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is long enough, in all conscience, running, as it does, to 
some eighty thousand words. The report, in fact, 


are fully and adroitly 


ommendatior many in 


disproves the adage that brevity is the soul of wit. 
A host of complicated questions | 

discussed, 
number; 
Committee is that 
mind the wide field covered by the Act, how compara- 


and the rec 


> are 


ECONOMIST. 
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but, in spite of this, the conclusion of the |] 
“it is surprising, when we bear in|} 


tively few of its provisions have been brought forward | 


1 
baat 


by witnesses as requiring serious amendmen 
is, perhaps, unexpectedly satisfactory. 
mendations are dominated by a desire to 
working of the Act, and in this lies much of thei: 
value. For instance, the Contribution Register of an 
Approved Society now has to be kept in no less than 
twenty-three sections. If the Committee’s recommen- 
dations are adopted, this number will be reduced to 
seven, for evidence convinced the Committee that the 
demand and need for differential treatment is not 
nearly so wide as was expected when the Insurance 
Act was framed. On the other hand, thev do not take 
the view that all special can be swept away. 
But they suggest ways of simplifying the administra- 
tion of such special classes as must be retained. 
‘rom so voluminous a report one 
than pick out some of the more 
Among these must be numbered the recommendation 
that, in view of the small utilisation of the facilities 
offered, no new entrants should henceforth be admitted 
to voluntary insurance. 
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cannot do 


important 


more 


points 
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Another step in the direction 
of simplicity is the suggestion that the existing pro- 
visions as to late entrants should be rescinded and 
the normal rates of benefit opened to all employed 
contributors, regardless of age or date of entry. At 
the same time, it is recommended that re-entrants into 
insurance should be placed on the same basis with re- 
gard to benelits as persons who are entering insur- 
ance for the first time. Few people are likely to deny 
that these are obvious improvements. As regards the 
aliens question, the conclusion is that all aliens should 
be treated in the same way as British subjects. The 
Committee find no merit in the present system, which 
‘* discriminates by purely fortuitous selection against a 
very small part of the alien community at a cost which 
is quite disproportionate to the saving effected by the 
withholding of the Exchequer grant.’’ At any rate, the 
further will more than 
cover an Exchequer grant in the case of aliens, which 
is estimated to amount to about £,12,500 per annum. 
Another point in respect of which the working of 
the Act has been found unsatisfactory 
of low-wage earners. The 
not 
one penny of the weekly contribution should be paid 


Saving on recommendaiiOns 


is the treatment 
Act provided that where a 


wage exceeding two shillings a day was earned, 


by the State. The onus of collecting the State penny 
falls upon the Societies, and the low-wage earner has 


of member from 
Sir Gerald Ryan’s 


proved to be the most expensive type 
the administration point of view. 
‘ — tina tush tte Peelad f collect 
committee now recommend that the Durden of coiect- 
ing the 


a 
Parliament 


relief which 
from public 
low-paid labour,’’ should be 


In view of the fre- 


tate penny, or a | obtaining any 
may think it right to give 
funds to employers of 


made to fall upon the employer. 


quent criticism that the State penny was, in fact, a 
Government subsidy to employers of low-paid labour, 
this suggestion appears to be no more than_ justice 
required. 

ii aps the most difltict lt of all qué sti handle d 
by t Committee is that of 1 ed won tempor- 


ing from employment, whi 
o “.* . -« wr) 
the much-disputed Section 44 of the Insurance Act. 


rane . . . 1 - 7 Leme far the 
rhe Committee find that the present s¢ ne for tine 
insurance of suspended married women Is 


useless.’’ On the other hand, they do noi 


° . ’ . } ham 
abolition of ‘* Class H,”’ which denotes the schem« 


under which married women lapsing 
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by reason of physical condition become voluntary 
: } 
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1 
tributors for a reduced scale of benefits. |! 


mend 


, however, an alternative scheme, of w 


: ; ae 
feature is the granting of the three fol ng ¢ 
to every employed woman, on marriage, i she 


Owing 


‘| culties, but the Committee are unanimous in their con- 
clusions, and they have probably made the best of 
rb 
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rye l inst nee {< fift -fwo weeKs id has paid 
fiftv-two contributions (1) A marriage benefit of £25 
together with the right to medi and sanatorium 
benehits lor a ye from the date of marriage; or (2) a 
new voluntary insurance for medical and sanatorium 
benefits, and a maternity bi fit of £1, ata contribu- 
tion of 3d a week; or (3) a free insurance for the ordi- 
I vy be ents ola emp ve d Cc ynitrib itor Ik a vear trom 
the date of marriage. The suggested scheme also 
provides in a Ciear d simple way for re-entrance into 


Ihe whole question bristles with difh- 


‘commendations affect men serving 


« 


“¢ 
and Navy and seamen on foreign-going 


regards the | 


g 
Army, the conclusion is that the present 


Wal 


condi- 
tions, are working well, and might, after the war, be 
developed into a permanent system. In the treatment 
of seamen on foreign-going ships, alterations are 
sugvested for treating a large pl portion of 
the men is subj t to different conditions of in- 


t thea ' 


Surance at tine vea 


for 
hard 
with in- 
with 


advo- 


r, and 


an extension of sickness benefits in certain 


As re 


sured people of all 


cases. rards the regulations dealin 
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types who fall into arrears 


contributions, a much more simple method is 
cated. A remarkable thing about the 
and other, complicated and difficult 
, with one trifll 


that | 

ques- 

ITINn gS exception, is 

unanimous in all its conclusions. This unanimity in | 


report 1s 
mmittes 
? 


a strong Committee adds to the weight of the recom- 


mendations, the majority of which are convincing from 
the point of view of justice and expediency, and even 
more so for the much-needed simplification, which it 


is their aim to introduce. 
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rapid rise 
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€ prices of most articles of commerce on the out- 
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’ to contine 


break of war, it is necessary all comparisons 


to periods ending with the year 1913. It is the | 
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urpose | 

of this article to compare the increase or decrease of 
our trade with our next-door neighbour and Ally during 
faced with the 

gross imports 

Ss Of produce and} 
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booming, our imports from [Trance were 


the ten years 1gO04 to 1912. We are 
. : 


wert 


a j 
falling’ in 


value. On the other hand, our export f 

sant trie } ee re } ' 
manutlactures of the l nireda Kingdom, a Well as OUI 
re-exports ol foreign and colonial produce to France 
were rapidly rising. The average annual value of ou 
imports from Fran from 1904 to 1909 amounted to 
4:51,7775720 lor the years 1909 to 1913 it fell to! 
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colonial 
11,138,492. Th 
the Stat stical Ab- 


f } ‘7 ~ a 
Countries jcd. 7,525], published in 
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14, 157. * annual average of our exports of 
United Kingdom produce and manufactures rose during 
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1914, show th Value (in million francs) of the 
‘ l articles imported by France in 1912: 
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The total value of the imports by France in IgOI were 
ee ' Riedie oe > tl 
4,309, 200,000!1, or £.174,768,000 sterling. ] p12 ti 
values were 3,230,500,000!, or £#.32G9,230, © sterling. 
Ihe value of the imports had nearly cd in t 


* , ‘ : 4 { i T. : 
eleven years. The value of the exports trom fran 


had risen from 4,012,900,000f (4.160,516,000 s1 ng) 
to 6,7 12,000,000! (£21 5,540,000 sterling ) e same 
period, showing an increase of about 67 pe ent. | 
From the table above it is seen that in 13 out oi the 
28 articles imported by France higher values had en 
imported than the values of 1912, the maximum val 
imported of silk in 1907, of caoutchouc in 1910, and of 
wheat in 1911 being specially noticeabk Of the - 


. } — . 08 oe asm, fa hindred 
ports, wool, cotton, and coal were all above ive unared 


million francs in value, or twenty millions sterling. [he 


; : 
next eleven articles in the 


four million pounds). Lhe 


; , ila 
list exceeded TOO, Of ,OOOT | 
lowest 
Tt + 1 4 ’ ] 
imported tO a Vaiue 
. 1 1 1 f site rons \ { 
Phe next table shows the values (in million francs) ol! 


the articles exported from France in 1912 :— 


é “Mu 1 . Mas am 
Fxports in 1912 aS wee Exports in 1912 2s 
from France. = S Exported. from France =] ; 
a= a 
Cotton manuia Paper, and 
teres : , 383 f es ¢ 
Wool, raw 2 oa t 1 is i 1310 
Silk, manufacture Mach é and 
of ; ot 292 356 | 1907 achinery ] 
Apparel 255 vl nery sane 97 3 1907 
Wine ae 229 248 1905 ‘Woollen yarns ... 89 
Motor cars and Leather wares 84 0 19 € 
vehicles 2i - Suga refined 12 
Chemical prodvct 203 , Fruit,fresh and pre 
Wool, manufac erved ; 72 
tores of 191 246 | 1907 ‘Wood, common 63 1507 
Haberdashery Brandy and ¢ r 
fancy wares, && 188 22 1907 | spirits 62 
Hides, tanned or Glass and = 
curried 157 a. WHRUS boas ee 6 77 | 1909 
Sik, raw, thrown Butter ere 54 72 | 1903 
or waste .... 148 213 | 1902 'Fiax and =©hem] 
Hides, raw ..... 145 aros i 
iron and steel, 
mannofactnures of.. 145 


In the case of 11 of the 26 principal exports from 
lrance, it is seen that higher values were exported than 
those of the year 1912, the exports of manufactures of 
silk, and of wool, of haberdashery, and millinery in 1907 
being noticeable. 

In the next table are shown the seven most valuable 
imports received by the United Kingdom from France 
during the years 1904 to 1913 (values in 4,1,0C0’s) : 


= 





(Values in £1,000’s.) 

; - : a 

5 ISO 2 a > 

~ iat ae _ es 

Imports by United) .o |W Eia OF¢ © 2 3° ss 

Kingdom from =2 je 285) w» & S € = 33 

France. S jee) Sean S Be a 53 

|} g 88a |oee) © | «| 7 | Sg 

= Ses es = 

} £ £ g i ; Se e.7 £ 
ae } 9,062; 6,17 1,971 1,981 1,562 | 1,961 | 1,148 
1905 | 8,738 | 6,622) 2,581} 2,222} 1,759} 1,862} 1,782 
DR a ton ver | 8575} 6,720) 3,09 2,222} 1,583| 1,776 | 2.738 
SOUT dans vcesseccses | 7,846) 5,881) 3,109} 24x5) 1,597] 1,651} 2571 
| RIE | 7,66 ,746 | 2,723] 1,784} 1,498] 2.265! 1,998 
Eo eke | 5,27 4.774} 2,522} 1,994! 2069! 2,319! 1,931 
ih ctine te nb cts \ 4,547) 2,652 | 2,163! 1,884) 2,116] 1,575 
SREB eeonge 4,460} 2,93] 2,232! 1,881] 1,067; 1,418 
Oh ae ca 4,88 2,707 | 2,429} 1,92 1,559 | 1,384 
Niaiiiis tacts tists 5,255 | 2,378} 2,123; 1,872 | 1,505} 1,690 
Average of 1904-1908 6,028 | 2,695 | 2,238) 1,590] 1,903] 2,047 
Average of 1909 1913! 5,579 4,779! 2,550| 2,188; 1,926] 1,713! 1,600 
Ino. + or dec. —|—2,785 |—1,249 — 145 50\+ 336|— 190|- 447 

Pereentage increase | —— - - a ea 

or decrease 33°3 20°7 “4 2 311 10 0 218 


The average value of our import of silk manufactures 


(comprising broadstuffs, lace, ribbons, &c.), from 
Krance during the five years, 1904 to 1908, was 
£.8,364,000. For the next five years it Was 45,579,000, 
showing an actual decrease in the average value of 


£;2,795,000, OF 33.3 per cent. 
7 CTE] ce Ir imnor F ei(lle mann tor si] 
this decr ase, our import ol silk manutactures still re- 


: a if 
But notwithstanding 


mains Our most valuable import from France. 
nearly ap hed 


nr she 
Vroacnegd 


It is most 
' 


} — »~ = P 1! 
by our import of woollen and warstec 


yarn and manufactures, which, having avera 
-.6,000,000 ior the years 1904 to 


£.4,779,000 in the period 1909 to 1913. 
} 


red over 
S I 


1908, fell to 


It is seen that 


In other words, our imports of silk fell 
imports of woollens by a fifth. Ap- 


“se * = . . , ? } } 
irs iS tne Only articie 
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. 1 . | 
in the value of our woollen imports was 


: —_e ie 1 f .. | 
in the table that shows an in- 
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crease, having risen by rather more than a fifth in value. i 
In the next table are grouped the seven next most val | 
e of our imports from I rance :— 
(Values in £1,000.) i 
i 
7 . | } 
o a - . = o = = ‘ | 
Imports by United) Scg eget 3 | 4 ; ba | s \| 
ull Hee la Sue = - * 2 a+ a. | 
: 1S Sk 2 = a © DS il 
; = - i > a 
- acti eales cial aida me i | 
£ ; Fs £ £ £ | f 1} 

1904 759 1 957 62 34 344 | 
BOS. « nvcsecece 88s 585 1,187 69 624 424 | 
id € 1,0:8 416 128 669 664 424 | g |i 
1907 4,188 098 1,095 168 | 749 6 | 1 | 
; 1908 } 139 870 766 800 571 | 22 | 
1°09 1,£07 | ,080 734 635 810 645 i 
119 ) 1.679 2 io 925 673 | bs6 608 1.004 i 
sth 1,407 771 7ll| = 64 5At 93 | 
PO sc ci ceank 1,853 52 747 71 | 611 578 5 I] 
9D S. cc cccccsocscess l¢ t 780 904 | 439 554 > | 
: a —— j 
Avera £ 1904-1% Sol} 1,343 1,007 675 6% 72 1,484 | 
\ e of 1909-191 1,628 | 1,288 751 739 651 5 7 | 
Inc. + or dec —|+ 647/- S5/— 256/+ G4/— 39/+ 104} 917 | 
Percentage increase _ | | —_— ae |——— | 
r deciease..... 660} 41 254! 94 56! 22:0 618 | 


In addition to the articles named in the table above, | 
there were four others, the import value of which | 


averaged {rom IQO4 to 1908 considerably more than | 


mbroidery and needlework | 


half-a-million sterling. 
averaged £845,000 a year, but fell to 4,91,000 in the 


| 
ag } 
period 1909 to 1913. | 


“Manufactures of skins and furs 
averaged £610,000 in the earlier period, and fell to! 
£519,000 in the later. Potatoes were purchased from 
France to an average value of £744,000 in the years 
1904 to 1908, but the average fell to 4,452,000 between 
1909 and 1913. Eggs averaged £614,000 in value in 
the first five years, but fell to £366,000 in the later 
period. In the table three out of the seven imports— 
viz., wool, wood and timber (including hewn, sawn, or 
split), and ornamental feathers—are seen to have in- 
creased in the average values imported, the increases 
ranging from 66 per cent. in the case of wool to 22 per 
cent. in the case of feathers, and 9.4 in the case of 
wood and timber. Eight of the fourteen most valuable 
imports are seen to be manufactured goods, four fall 
under the head of food, and two belong to the class of 
raw materials. Before the war we imposed taxes only 
upon wine, brandy, and sugar. To increase the list of 
articles subject to an import tax would seriously 
damage our trade with the nearest of our Allies. 

In the next table are shown the seven most valuable 


of the exports to France of United Kingdom produce 
and manufactures :— 


(Values in £1,000.) 














| | | | 

os | \5 6 ls © |= 2 P 32 
Exports from | §&% 2 Seine alSaSalSeae $528 
United Kingdom | — - a @a\-fSElPOStiSb eS Geka 
Seas |} eo] 4 erleSaesleSseti*eSeosigge? 
to France, ox | 2 | 5i\g252|E2 5 elgetaig se 
1} oS | € [88s S°|8"s "S888 6a 

} 3 } 

———o | -__-_ ae --— ——_ —— - —_——" ae |) oe 

; i 2 2d 2 ee ee £ 

1904... evcees | 3,535| 1,331 | 1,779 924| “€25 527 989 
MB ce ssesenevesoee 3,401 1,399} 1621] 1,006] 781 784 859 
Ra Sia hod occa | 4,800! 1846| 1.767| 13311! 1,796 937 902 
i ssecpancnnas | 6,944] 2,065] 1952] 1692] 1,261 916 838 
dnd inated -} 6413} 2,055) 1,925] 1,391] 1,205 861} 1,002 
BOOB....-0scccseseess | 5.716} 1,668] 1,945] 1,537| 1002} 1,058 778 
Tents s uadtees 5,346 | 3,870] 2.055 | 1,388| 1.022] 1,0°6 845 
i iiidsiniinin 5637 | 2274) 2,0°1] 1,322] 1.386] 1,146] 1,050 
Si niccbsisdunudede | 60:7) 2180) 2134] 2,350) 1,532] 12-8) 1,164 
GOON skkasaenaus | 8.297] 2,396} 2052] 1,320! 1576] 1473] 1,449 
Average of 1904-1908} 4919 1,739 | 1,8C9 | 1,26 | 99: | 805 918 
S eemeticinenne fe E> cnaetaminss | <> cannsininnin ft deionsssccnees Bans deciidiel Rsiainetaeens 
Average of 1909-1913] 6,203 { 2,118} 2,041] 1,243| 1,303 1,208] 1,057 


Increase, actual + 1,284 {+ 379 (4 232 1+ i+ 310]- 


403 }+ 139 


nerease| _-36'1 as' i2g' 62! si2! toe 
most satisfactory feature of the table is the un- 
Tr. 1- rT san ° . 

broke n serves of increases in the average values of our 


principal exports to France, ranging from an increase 





Percentage 


15°1 
The 


of 41,254,000 in the case of the export of coal and 
coke to an increase of #,78,000 in the case of cotton 


yarn and manufactures. The percentage increases 
ranged from 50 per cent. in the case of leather, wrought 
and unwrought, including boots and shoes, to 6.2 per 
cent. in the case of cotton exports. It will be noticed 
hat the average annual value of our export of coal 
and coke to France during the five years 1909 to 1913 


+ 


t 





eee cen tern lieltmceetceiicciime 
<a stent 
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asia six millions sterling 
| values of the exports of machinery ar d woollen varns 
| and manufactures exceeded two millions sterling, and 
] that the average export ol ¢ ach of the other four articles 
exceeded one million pounds in value. 





| 





In the next table are shown the six principal re-ex- | 
ports from the United Kingdom to France of 


fore ign 
| and colonial merchandise : 





| 

| Values in £1,000.) 

j Skins 

| Wool and Fea 

{ Fxports from United Sheep's, 1, Furs : thers 

| Kingdom to France r cuober _ ute. | Orna. He 

Eewbe Manu amas 

| factures Lal 

i f 

BD cceereeeetecee cena - | Se a sana 

i £ £ £ £ £ £ 

BE cc cssuce vee 2,193 09, «674i (43) 261 346 

i] 1905 2,247 600 756 686 295 143 

i 1906 2,685 469 1,040 913 3935 386 

|| 1907 3,439 826 977 | 1,039 386 500 

| 1908 5,820 714 964 338 485 409 

; 1909 ° coos 3,610 1,259 1,079 292 514 275 

DP tt 2254440 saaeenees oa 5,901 1,874 97 350 604 387 

DEE cevsivvenetensesiuxcsens] ee aan 825 556) 619} 328 

; 1912 etece e° awe 3,199 2,544 1,013 &S6 708 248 
kt ae teed 3,592 1,877 1,005 1,210 675 494 

i Average of 1904 to 1908..... 2,873 602 882 €64 564 7 397 

g 

}| Average of 1909 to 1913..... 3592| 1,916 981, 659' 624| 346 
Increase + and deerease — 719 \+ 1,314 + 102 “3 > + 260 51 
Percentage inc. or dec.. 25°0 2183 ll 5 0-75 71 4 y i 


The average annual value of wool exported to Franee 


irom 1909 tO I913 Was 4£,3,592,000; of rubber, 
Z,1,910,000; of skins and furs and their manufactures 


! 
| 
| 
| 
| 
! 
1 £,984,000. The export of 
} 


rubber rose in value by 
compared with the average value of the 
previous five years. The tables show that the bulk of 
our export trade with France was rapidly increasing 
just before the war. It should be the policy of our 


‘| Government to do nothing that can lead to an interrup- 
,;| tion or diminution of a continuance of that desirabl: 


218 per cent. 


commercial result. 





feet ww 


ARGENTINE RAILWAYS—III.—CAPITAL AND 
OUTLOOK. 


Ix two previous articles we have examined the earn- 


ings and the expenditure of the great railways of the 
Argentine. We have seen 


é at least as regards three 
of the lines—a substantial measure of recovery 


g 
from 
the depression which came to Argentina in the early 
ij) davs of war. We have also noted the stringent efforts 
made by all the companies to keep a tight hold on ex- 
| penditure all round. Perhaps the most important of 
i} all the effects of the war upon these companies has 
| been the sudden and effective check upon capital ex- 
penditure, and what almost amounts to a cessation of 
1) expansion. Some figures illustrating these points are 
| given below :— 


Total Capitali Net In-| Gross 
Capital | *#tion Net come per| Receipts 
Li elitr per Income 'Cent. of to 

meas Capital. | Capital 


| Mile- 
age. 


| 
= 
|| Pacitic 
|| 1909-10 
1910-11 
| 1911-12 .. 
1912-13 ../} 
1913-14 ..} 3,473/50,509,920, 14.600 |1,897.593 
| 35 


£ £ £ 
869 43,286,300 14,450 1,805,277 
,114/46,526,100, 14,940 |2,033,102| 
,240/48,804,800 15,060 |1,903,362) 
,404/49,817,250 14,600 (2,272,522 





ao 
a 
nd 
WowrOoOw.>+ 


2 
3 
3 
3 
3 
1914-15 . | 3,52751,509,920| 14,600 |1,812,928 
1915-16 ..; 3,534/51,509,920) 14,600 |2,005,400 
2 
3 
3 
1 
1 
1 
1 


WNwNMNO 


Southern 
1909-10 . 
1910-11 .. 
1911-12 .. 
1912-13 ..! 
1913-14 


770143,481,400 15,700 |2,135,790 


7 
,044;45,404,200| 14,920 2,353,552 
3 
5 


,380/48,361.100) 14,310 2,417,764 
3,544 49,051,887; 13,900 2,925,173) 
,65553,539,30C) 14,700 2,136,885 


at et et et 


re 
WHeEKODKO DOWDOWHHO 


1914-15 ._.| 
1915-16 ..| 


,763 55,838,100} 14,200 2,015,606 


> IWWDr Oo ow O'w 


“Iwo 1 O or 


3,792'53,971,327| 14,200 |2,445,959 
Western— 
1909-10 .. 
1910-11 .. 
1911-12 .. 59 25,101,000) 15,120 
81'27,306,666| 15,350 
92 28,692,900 
867/29.872,500) 16,000 |1,123,920 
870'30,072,203} 16,100 1,542,389 


l 

586 23,566,600) 14,860 1,376,056 
1 
l 


3 

3 
1912-13 ..} 

1913-14 ..| 1 

1 

l 


6 
7 
7 
365'21,566,600| 15,750 
5 
6 
7 
7 


16,000 1,162,924 


1914-15 .. 
1915-16 ..| 
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| 
g, and that the average | Central— 


id -= 1 ' +} 7 ' 
added 57 mites to ine average miicage 








1909-10 .. 
1910-11 .. 
1911-12 
1912-13 
1913-14 
1914-15 
1915-16 


2,482 |38,702,70C 
2,644 '41,340,50C 
2,870 46,921,20C 
2,994 30,642,568 
3,15) '54,263,500 
3,286 57,262,296 


5,304'57 262,272 


15,600 1,992,39: 
15,600 2,304,281 
16,300 (2,605,056 
16,900 |2,685,886 
17,200 |2,561,50€ 
17,400 |2,457,162 
17,300 '2,191,229 


wr Soom u 
Inne our 
&-ODmOuWrd 
ed 
ne 
th) OO F DO DO 


Instead of the 


about 500 miles, the four companies between them only | 


annual pre-war average of somewhere 


ge worked in the 


last financial year, to which total the Pacific only con-| 
tributed 7 and the Western 3. The great feature 
f Argentine railway finance in the decade before the 

war was the h to extend the network of lnes to 


pass through or to reach out to districts which were || 


i = i 
thouch hav rreat future Th ner ne m-'|/ 
nougnt to have a great tuture. he increasing com- 

- 7 j 
petition seemed to goad on the various directorates on 


their rapid course of mileage expansion. C 


‘ ’ 1 4 1 ai 1. 
preached the doctrine of festina lente, but it took a 


lkuropean war, with the cessation of the export of 
luropean capital and the uncertainty of the future 
which it brought, to call a halt. At the recent meeting | 
of the B.A. and Pacific, the chairman, Lord St Davids, | 


’ : ' . *s 4° 
admitted the truth of the criticism that the building | 


policy of the board had been premature, and probably 


. a Om | ae 
representatives of ail the companies wi 
I 


1 . . ry ’ y 
to make the same admission, or, at any rate, to agree | 
_— 1 ; \ ae — — 
that the compulsory check caused by the wa is not 


an unmixed evil. On the other hand, those who have | 
been responsible for the rapidity o 
o have carried out their enormous works while capital |] 
was comparatively cheap. Should money remain very 


Cear {tor 


some time after the war, their policy 
vindicated. Time will reveal the verdict. | 
The recent slump in quotations of the securities of |} 
the companies has been due mainly to disquieting news | 
i 


as to the prospects of the wheat and linseed harvests, | 





coupled with a depressing outlock in Tucuman. How I] 
low prices have fallen is shown by the following } 
record. The following table shows the highest and 1} 
lowest prices of Argentine Railway stocks this year || 
and comparative prices for three periods, together with j 
the present vield: | 
Price | pricg Prices of 1916 to | 
of ooo test jovember 29th 
Name. — * Jaly 27, — ~ | Yield N , . | 
woi3. | 2928 lighest! Lowest 
juenos Ayres and Pacific, £s424 , | 
Ord. Stock ..... en hea 74 55 4l -£ © 5. 404 i 
Do 5% Ist Cum. Pref 98 97 718 68 3 8l4 73 
Do 5% 2nd Non-cum. Prf 90 89 6lx 7 9 67 57 
Do 5 % (1912) Deb. ttock 0 $9 85 63° 87 804 
Buenos Ayres Gt. Southern, 
Ord. Stock aa 1123 105 77 517 ¢€ 104 744 
Do 5 % Non. Cum. Pf. Stk. 110 lll 86 5 16 JT 844 
Do 4% Deb. Stock . ‘ 97 92 76 & 6: 854 75 
Buenos Ayres Western, Ord. 
Stock .......... .. 1% | 106 77 9s} 9% 74 
Do 44% Non.Cum.Pf Shs. 10 93 74 0 f 83 Tt 
Do 4 % Deb. Stock... ‘ 398 92 77 6 3 84 753 
Central Argentine, Ord. Stk 1014 5 65 ag 5 
Do Deferred Stock ‘ 96 a3 454 ‘ 
Do 44% Non.Cum. Pf. 8tk. 101 99 75 0 86 74% 
Do 4 % Deb Stock Red 97 2 73 l ( «4 723 


In spite of the slight rally of the past few days, due to 
rather better cables, prices generally are very near the 
lowest. The Great Southern dividend was, nevertheless, 
better than was expected, and the Pacific ordinary dis- 
tribution was something of a surprise. 
criticise the latter’s policy must not forget the very large 
carry forward, which should help to modify their 
opinions. Apart from the prospect of bad harvests, which 
] 


will continue to recur periodically as long as human 


~ 


‘* bind the sweet influences of th: 


‘| hose W ho 
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directors are unable to 


Pleiades or loose the bands of Orion,’’ there are two 


main factors which militate against prosperity in the 


immediate future. Both are directly due to the war. 


The one is the deficiency of 
which restricts the carriage of produce and so reduces 
revenue. The other is the abnormal cost of fuel, 


which will hardly grow less while the war lasts, and 
may easily swell more in the 
current than in the past financial year. Two minor 
points, which have been causing some anxiety to 
shareholders, are the Pensions Law and the pending 
decision of the Argentine Government as to the inte 


unning costs even 


| 

| 

' 
tonnage at the ports, | 
| 

| 
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4 ° > 1 ‘ } > 1e +) t 
pretation oF the Mit Law. Both of these questions 
; ee wn eneel: aoaeens ‘The ra z 
remain vé much where they were last year. ine fa 
\ Y COMPpPamMes are iSKInN? to Acc! ama i Law to 
I os \Tit 
< ablish be nd doubt the interpretat ion of! e Litre 
1 a 4 e 
| iw } t! scnse i! \ h cn they acct Ct a \\ 
: e glad to see that the chairman of the Gre poutnel 
‘ atished as to the intento of the Govern- 
lent 
| immediate future of the great Arg ¢ - 
! ] ¢ + f n tical] ll « it nter- 
M S Gem as, ilkeé inat ol Pp ICLICAHY ali LICAL Cilt 
1 1 , i . : 2 > 
prises throughout the world, upon the du yt the 
4 3 1 4 
WI peace com it may b xpected tha 
? 7 7 } j + , 
e tonnage will very quickly D¢« Va e, d stuff 
; See a oot . Bice f ¢ Yi 
which has been stored up for the la k of it i 
moved by the railways to the ports. Then, too, the 
q > q 
st of fuel should recede as the Europea 
} ; } Rata 2 anand 7 : ' ’ 
SUDDIV again pecomes obtainabie. {| ne genera 
aie 1 : 
er m sition of the country suggests tne possi- 
litv of a rapid recovery. Argentina Ras, owing to 
‘ + . 7 i. ¢ } 
the war, established a great export surplus, and the 
, tr) ; t , } vid r 1+ 
moval of war restrictions on export should resul 
} “ - } ) . , ad . 
lian ome substantial revival. But, of course, 
European capital will be badly needed after the 
7 “1 - . any hacn? 
wal When it will become available, and on wha 
; aia 
terms, are questions whi shroud the future of the 
i Argentine ulwavs with doubt But, as we have said 
ere are factors in the situatio1 which point to 
; 
| ; . . . . * or. * 
|| reasonable possibility of a quick revival after the w: 
' - . 3 - 
iS SI any signs were to appear of the war being 
' ‘ . . ‘ ‘ » 
Hi ome ts end, these consideration would make some olf 
{ 4 os ; aca aia a i a oa ee 
tl irgentine railway securities, at anvthing like pre- 
ae dae Re 0 a cae ans 1] “hear 
sent quotations, LOOK excC¢é ptionall y cneap 
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HOTEL AND RESTAURANT RE ULTS. 
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By far 
Strand 
and the 
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wnat 


London hotels. We examined the 
last week, and will only 
which have 
have affected 
£4,300 more 
more in preference and 
dividends, there sufficient to pay 
shareholders 414 per cent. and to increas 
carried forward by nearly £4,400. The 
Hotel has made a good recovery. The first 


iieete of the war were to reduce net profits by on 
} } 


the most successful showing is made by 
Hotel Company, owning the Strand 
Regent Palace 


1 

the 

Pal 
aidle | 


report in a ‘‘ Busi- 
point out here that 
many others 
this company. Fi 
in debenture 


' 9 
ness Note 
} 


ie difficulties beset 


seem 


tl so 


not to 
p. Lying interest 
£,20,000 preierre | 
rdinary is I 

red 
the balance 


t 
Lile 


4 let 


iccadilly 


is larger than it was before the war, and net profits 
have risen to £18,280, as compared with 
the year before the war. 
| 


fo 22.220 


XA “<944 


creased by £42,300 as compared with the previou 


year, and the chairman stated at the meeting that more | 
people have slept in the hotel in the past year than in | 


any year since it was opened. Although expenses were 
£4,800 higher, last year’s debit balance of £9,040 has 
been turned into a net profit of £13,600. The 
Cecil has not entirely escaped “from the requisitory 
nol ¥ of 


occupation of the military, while the exiled members of 


the Constitutional Club have sought its shelter. The two | 


companies which have suffered most 
hands of the Government are 
De 


ended 


severely at the 
the Gordon Hotels and 
Keyser’s. The accounts of the former for the year 
May 31st last show a deficiency of £30,400, 
which is subje ‘ct to anv pavment from the Gove rnment 
for the use of the Hotel Metropole, 
mandeered for the use of the Ministry 
January last. 
undoubtedly 


which was com- 
of Munitions in 
The closing of the hotel to the public 
meant a large loss of clientele to the com- 
pany and the destruction of its goodwill, and up to the 
end 


|| was not in a really prosperous condition before the | ® - July the Government had made no settlement o1 
war, and in the majority of cases the return on the large nt by way of ee he Hotel Royal at 
I 2 , ~~ 1 Dieppe has been used by the French Government as a 
ij capital employed was of meagre proportions. Very militarv hospital since the beginning of the war. It 
| few of the large London hotel companies, therefore, | is stated that a satisfactory business was done bv thé 
|| were in an exceptionally strong financial position at the | company’s hotels at Brighton, Folkestone, and East- 
ij outbreak of war, and the majority have been hard hit. | bourne, and that business in the London hotels is now 
Many of the difficulties with which they had to con-]|on the upgrade. A scheme of reconstruction has been 
}} t id in the first year of war, such as the darkening of | formulated bv the company, but will not be brought 
|| the streets, the lack of American visitors, and the | forward until after the war. 
|| p actic il cessation = banquett ng, seem to have beet De Kevser’s Roval Hotel, Limited, seem to have been 
|] partly overcome, and tis only on account Oo: the grea eated rather unfairly by the Defence of the Realm 
| a greed . os tren lng ar mane Losses Royal Commission. The hotel was com- 
|| year that many of the compani s_ have not been able mandeered for the use of the Royal Flying Corps, and 
ee good increases in oma for ‘* business done compensation refused apparently on the ground that 
in many instances shows a large expansion in com-|no profit was beine earned - . 
| sarieon with the erevions year’s can alae die alg co iia — pase d = the time the hotel was 
i! explained in the case of those companies whi have mnie The oetedicle ‘Shas . a ee = 
ii hotels at holiday resorts, for the absence of the usual] but expenses wai : an a os °° 8 
ae i Sipe _ pet ere much heavier. The Hotel 
1) facilities for Continental travel has compelled people | Majestic at Harrogate, however. had a record year 
li to stav in thi and . oe 





is country during the holiday season, 


10,447! 


and good business was done 


| tr 
. 4 ¢ ith tl : = t] E. at Foll kestone, Dover. 
< side ccorts ry > exception ’ n ‘act lan w . 
|; seaside resorts, with the exception O ee on th ist} and Bexhill. The Hotel Great Central which 
j “oa re dor ~~ (r¢ } } ne ’ an 1 9 aM , : idl, 
{| Coast, have do e a pene busing SS. a following t: abl e| belongs to the company, was requisitioned a few 
ee comparison of the results of the past financial weeks ago bv the Government as a convalescent 
‘fear st} +} > f ¢ > y a IOI rar . — ~~ oe - 5 ; «< < 
|| year with those of the two previous years : home for officers, and negotiations as to compensation 
ij Si mcem. fame a ae . 5 < 
- - en ente red into. The Savoy Hotel has been 
i 9] 3.1 1907 5 Qo} c ‘ ly, ++ . . i 
| ( oe a 1915-16 yadiy hit by the war, and a year ago a scheme was 
| pany mes — ~ arrange e > aa e ° . é 
1 — 5S ae Sa alot oe Ss _Net . ranged for the payment of certain interest in de- 
} ied i eee san ee red interest tificates, and for the suspension of 
e cst. Jom sinking fun ntil a vear afte : ; 
ie ceaeadidente Bad Be ed ee ecage until a year after the conclusion of the 
5 0 ) SB. ccceesess < of 2 S59 i 7. Sel Ww r _ ee : a ; ; ‘i 5 ; 
, sist 75,797 st Ec Dr26,152| *21,928) Dr 143 a si directors, however, have faith in the com- 
rser's Royal Hotel *17 651 1,832; * l 2.901 panv’s future a saa a ; 
~derick Hotels 339,549} 31,906) 283030] 16,769) 283,68} lim} , 7. re prosperity, for they accepted payment 
nm Hotels *161,665| 81.6 0) *84.982} 2,298] *84,664|/Dr3oai6 | Of their much-re — es in tl intere 
and Frascati “171.068 39.348) *142.087| | 22.168) 10662") 9.28] Vote tee Ty _— > these deferred interest 
ec 237,595} 39,81) 131,992|Dr.9 040) 176.500) 13,642 | CeTuncates. ne Carlton Hotel has also er into an 
ly Hote 2°6 492} 22,220} 232628) 10,329) 282.075) 18,280 | a creement ; entered 
*2',460| 5.0 5) *11,338|Dr. 60] *17.667| 5.030 with the holders of their 44 per cent. deben- 
otel *182,891| 42.239) *171,316) 41.476] *84,955|Dr 4 233 | ture ma ata 
*23,265| 21,704] 21,730 20,043) 20.481} 18,770] stock and 4} per cent. ‘‘A’’ debenture stock for 
1} y's Hydro 50.938} 10,72) 53.812) 10.916) 60,363) 8,345} the pavment of their interec en 
; PEERED -axeceoness "69.507, 28,376) *99,749} 4.290) *187,933] 66,477] he interest in per cent. coupons 
{ Hote *36.512' 17.165) *27,022 unti 
aanenee 


* Trading profit. 


il eighteen months after the end of the war, and 
Or he e Inc} : . ° 
for the suspension of the sinking funds for that period. 
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| 
1916. | 


e Hotels, which cater for a some-| 
different and larger public than the more exclusive | 


half, but gross income for the year ended July 31st last 


for | 
The trading account of the | 
Hotel Cecil shows that the business for the year in-| 


the Government, certain rooms being in the | 


Hotel 





pyrerreeiks wa 


ph 





























































» 1¢ ra Y r 1 oO ++ 
| Dee ember ir 2, 1! J16. THE ECONOMIST 103% } 
teen nce ; | 
' . ' ‘ ' ‘ F 
i} Smedieyv s Hydr Cal I er ross im T 
} } ‘7 . } ‘ ’ ) > 4 ‘ . , — = F , ~ 7 : . 
| but, as charges to vis s have n« ‘ increased. DIARY FOR NOVEMBER. as 
‘ ‘ Tt)? ' ? < red } } . “ ‘ 1 , : 
| net profit is red l bv 4.2,600. 1 rofits of Short’s, ; : 
j aa tional } 7 ' : : : Wednesday, November Ist. XeEN : exe * 
i Mircea, nave 4 ‘ ilié¢ ted ) t » Wa ¢ 
ip i fi 
i IN n ( ~ i < I ) 
t “-— ti 
1] DOT 1) a ( é 1 | ~ 
g 
ij reduc ( x] ts being as ‘ ) 5 , 
il a ‘6 6° - 
| } Cs ( \¢ CO1S 3 6 + ‘ 
| high prices of all provisions 1 general increase in fhursday, November 2nd.—'] ‘ St 
ine cost ol il ¢ ‘ moc < »? It is state t | B ~ . 
4 T ‘ ~ 
} wlne Hy Orn Nes ] t has sultered ore i I ot 
| cati S 
The j ‘ \ ‘Niges : 
ine dividend ecord é , mr ? hac ; ; 
ous compames Nas} Friday, November 3rd.—] s of v Fre ( 
been as follows :— ar . . 
} ] , i ims i 
‘my I | ; 
1907-8|1908-9] 1909-10 1910-1 1911-2} 912-3)1913-4'1914-S)1915-6 | Fort \ Cal us 
eee ‘ ine | Saturday. November 4th.—|] ) 
| a | OD } } ‘ ' ~ ; 
Burlington Hotels. b 5 2 nil nil nil nil nil nil : — we . 
| Carlton ...... 5 6 | 7 7 7 8 » nil nil | Mani { puolisned A i ng | 
Be Keyser’s Royal saa al 
| Hotel .. ae 3 1 ’ 4 ee meee ee a 
Frederick Hotels 1; 33) afl Sunday, November 5th. —] h took t of S 
i Ge wheacbdudwie 5 | 4 nil nil 23 nil nil i} D ine es nna 4 . oe le 
Gerdon Hotels .. 2 5 ? 3 > z ; aie . a, 7 ; : 
« i , - 2 I nil | 4 ‘ ‘ > > +t ly , niane ee ‘ 
Holborn & Frascati} 10 | 10 | 10 | 1 | 10 | 11} | 8 | 2 |. Momday. November 6th.—Roun Saeed 
i} Hotel Cecil, 5 9 in Dobrudja, but vielded ground near Prede ‘** Arabia 
oa 4) 3) 2) §) 3/5 | 7) nil} 2 | torpedoed and sunk in the Mediterranean. German Dread- 
i EEN «seanees . “ ; ad ‘ 1934 50 25 75 , . } 
i| Romano's Loa tesees 7 10 10 10 10 I : 0 3 ught torpedoed f D sh ~ O I Sé 
| Savoy Hotel } s : ; 5 i nil London from tod t ' 
Short's, def. ord. .. 8 7 | 5 6 63 f : 3 2h ee ae oe ri : , 
}| Smedie.’s Hydro...) 1g] 12h} 17h) 12h| 174} 15 | 125] 179| 125 | _ Fuesday, November 7th.—U.S. electi n trac 
Strand Hotel, pref ! ; es nublishe { ' eX S er r 
OM ceases is 5 3 ) 3 9 } 9 | a 7 
|| Waldorf Hotel, 6 9 . j 1 imy ts I ) Cel £ ! \d\ lor Us 
2 er Ba = 6 ( 6 6 6 3 tober, 2s llions 
j ; ; - : 
Wednesday, November Sth Roun > he 
Hl ed ‘ ; | Commons debate on sal f rope! 2 N 
The dividend on the Carlto tel preference res | i ea 
‘ on a arlton Hotel p elk SCE shares | Thursday, November 9th.-—Pres t W 
been paid up to August, 1914. The Hotel Cecil | 77 ! esult still in Si 
pays I per cent. on the preference shares, leaving 9] 34!d pe MR need total of | 1 | 
}} per cent. in arrears. Smedley’s reduce their distribu- | 4454) n s. J 1 ¢ ‘ é 
° . ‘ : | , 
| tuon to 123 per cent., the rate paid two years ago, but | {10% ; 5 ; 
}} the Piccadilly increases its payment to 75 per cent. | Sain: Seema 
‘ eS : . : . i ‘ riday, November 10th. twerp ided } ( ns for 
The company has no preference capital and or : . of ae on \n . a 
: ° ‘ ‘ ‘ : : " forced ul (i n ! ! l [ 
A; $5,000 in ordinary shares, | ut _there¢ 1S A; 250,000 | Balle. wn in R nania. (). b as Ze , 
44 pt r cent. debenture stock and £244,541 © per cent. | harded bv British airmen Du ! tak by G 
participating debenture stock, the latter being entitled | man destroyers to Zeebrugge. 
to a further 1 per cent. in respect ol each #¢.5,000 in Saturday November lith.—Correspor between Mr: 
a We rr4.* . -_" 9 oo = m Nand nat , Nort} ffoa ¢ 
excess of £15,000. This year they received an addi- | McKenna, Sir Wm. Plender, and I A ‘ 
tional 14 per cent. eS Nes ow i th 
’ = ' ons : Sunday, November 12th.-\WWhol ( 2 eS f : 
We may conclude with a list of share prices and | FE " f 
. 4 ‘ renchn.,. 
yields :— | : : > 
yields Monday, November 13th.—Great British advance on the ‘i 
Ancre. Ostend Harbour mbed An 
‘* Columbian ”’ torpedoed. Price of 7 
Price Price ee : ; 
| Paid | July Nov ; , oe eee ; 
Ip 30° Yield 27. Yield Tuesday, November 1l4th.—] x n é ‘ ‘ t 
| 1914 1916 Ancre. Pensions Bill introduced. A furth of R : 
| ; i ee sian bills 1 id Niceri ey 
£s d £s d Wednesday, November 15th.—F urt! ce he A 
Burlington Hotels, ordinary; 1 : Nil Nil Announcement by Mr Runciman of G rnine . 
5 % cumulative pref.....}| 1 3 Nil Nil including appointmer ‘ bo ‘ rOMEeT 
Carlton Hotel, ordinary a 5 9 I Nil uumanian retreat in Western valleys : 
32 } x 43 
54 %, cumulative pref. ..| 10 84 3 52 Nil Thursday, -Novembe r 16th.—Repavn f millions of t 
| 


De Keyser’s Royal Hotel,| 







perity. But the heavy over-capitalisation under which 
nearly all the companies are labouring should act as 
a deterrent to the prudent investor. 


Sunday, November 26th.—Mackensen and Falkenhavn 


s 3 
6 9 
: India yearling bills Nig ‘ I, g 
ordinary Mintel & “18 0 0 * Nil Hic 4 Further R Df anhane ; 
} i 2 ‘ i a ‘ i 
% cumulative pref..... _ 43 8 9 0 :. Nil Ne 1 
Frede s, r 54) 3 Wt "ete . —— a : 
ederick Hotel 54° oP ef.| | 10 I§Xx 9 7 33 Ni Friday, November 17th. ee ee ee oe ee ile 1} 
“ie Hotels, ordinary | 10 34x39 4 6 Nil | dl te a saga ahaa ita se: x i | 
% cumulative pref. --| 10 6sx1'8 0 0 3 Nil | ; mARIOE, CIN st ae € ior s te. Res i 
the 4, debenture stock....| 100 84 |5 7 3} 604,7 8 9 1s rol ¢ 1s les : the |] 
|| Holborn & Frascati, ord.....| 1; 13);6 5 9 4/217 3) London Gazette. Further ground | st in Roumania. 1] 
5 % cum. preference.....} 10 93°5 5 3 63/7 8 3) Saturday, November 18th.—Bulgarians retreating ot | 4 
Hotel Cecil, 5%, cum. pref..) 5 3 1}8 6 9 18;213 3] Monastir. Big ene sive in Prede Pass region. i} 
Savoy Hotel, ordinary.....| 10 531814 O| 2% Nil {| Sunday, November "19th. Monastir captured. Enen | 
7% non-cum. preference 10 417735 5S Nil Ministers ordered to lk Athens. 1 
Short’s preferred ord..... | 10 73/714 9 J4 17 2 9 Monday. November 20th. Pri, —o ee ow 1 
Deferred ordinary ......| 10 6gx 611 6 24 10 O 0 re of flour to be milled specified ; i] 
. f > g o } GQ 41 : * ; ; : ee z - if : 
Strand Hotel,7% pf.ptg.ord.| 1 13/5 29 144614 0 Tuesday, November 2ist.—Craiova captured by Germans. || 
- ; Directions viven for sale of Deutsche Bank premises 1 
There has not lately been much business in hotel | Londo i 
: . ; . We nesday, November 22nd. leath « mperor Francis |] 
shares, and prices do not show any material chat ge d ee ae B Dez Emperor Francis | 
her ~ are st? ] c ar ne “me aiter< 101 : poe ee ene ; 
— compared nar ge ~ ede vege the ch a iteration rhursday, November 23rd.—Money in keen demand. Be- {| ; 
being a fall in Frederick Hotels preference shares from | jated declaration of dividend on North British asttiennd | . 
Sy to 3}, owing to the passing ol the dividend. No | stock for first eee ; 
great improvement in hotel business can be expected| Friday, November 24th.—Hlospital ship “‘ B 1 Cactle’ 
while the war lasts, but a rush of American visitors will } sunk in the Aigean. Danube crossed by Mackensen. Ger- 
: ‘ . } 
almost certainly follow the declaration of peace, and | 
hotel-keepers may again enjoy some measure of pros- | wag eens gar} ‘ 
7 . 7. ee # «x ed bv Venizelos. 
i 


‘Mendes, November 27th.—Messrs. J. P. Morgan authorised 


Tea ee 


; 
man (¢ nnel raid. 
Saturday, November 25th.—\War on Bulgaria and German 
j 
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|; to sell British and French Treasury bills in United States. 
|} Pensions Bill amendment providing fe single central 
1 authority carried. Enemy within 50 iuiles of Bucharest. 

1} Tuesday, November 28th. Zeppelin raid on !? rth-Eas 
1} ast. Two Zeppelins destroyed. Daylight air raid on 
1} London 

| Wednesday, November 29th.— Admiralty changes announced. 
|| Board of Trade take over South Wales Coaifi Wasslva 
|| issued by Federal Reserve Board to American National 
|| Banks against lending money to belligerent Governments. 

it Thursday, November 30th.— Enemy 18 miles from Bucharest. 
1} Money easy on large Government disbursem t< eine 
1] 
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| Lancashire cotton industry seem Getermi ned to 


[December 2, 1916, | 
a ae ee 
| 





Cotton Trade Wages.—Our Manchester correspondent 
vrites :—The operatives in the cardroom section of the | 
press 
their demand for an increase in wages, and st: 
notices have now been issued, which will take effect 
the end of next week. The oflicials of the Operat 
Spinners’ Amalgamation and the Operative Weavers’ 
Amalgamation have given a pledge to the employes 
intention to abide by the arbitration 
Askwith of last June, so io the 
present agitation is confined to the cardroom workers. 
It is understood that the facts of the situation are now 
before the Government Committee on Production, and | 


that it is their 


award of Sir George 


| there is every probability of action by that body withir 


| the next day or two. 


i wo : (_ ee a 
| British Government Loan in Japan.—-/hrough th 
i . 1 > ‘ , 
Governor of the Bank of Englan d and \ Kengo 
Mori, the Financial Commissioner of the Japanese 
7 | } + c fF amt } } ’ 
LWovernin { In LOnGOn, i arrangement nas een 
{| made for a public issue in Japan of British Govern- 
ment Exchequer bonds to the amount of 100,000,000 
‘ Lhe obirect secured b this < s the pro- 
i i of dollars by : tting e proceeds to 
ii Oe ie ‘ ‘ ¢ + 
i} An iCa nd SO taki Sd advali Apt Ol | CS l 
state ol exchange between Japan and New York. The 
i} : 1 4 — } +1 | 
| japan S¢ Government in July last provided ne 
it We tes oe T. i ee — BD aa 
British lreasury Wilh 50,000 ,OOO GOMUars On 
i} >? -° “11 ‘ ° 1 ati ‘ ihe 
| British Treasury bills. Now it is the Japanese publi 
. 
| that is providing the fund, da syndicate of eighte 
{| 
' 1 1 1 1 
\} Japanese banks, headed the Yokohama Spe 
1} 2s 7 ‘ . ‘ 7 
ii Bank, was formed under the auspices ¢ i the apanese 
| 
j, G V< n , wh ollered its services to ct 28 20 
termedia etween the British Government and th 
i} 
i} lap ese svc teé ihe resu was that o Vv one €xX- 
; ' 
chnanvé { Views b LW i Line Cx Ve ne¢ of rn Bar k 


1! of England and the Financial Commissioner of the 


|| Japanese Government in London suthced to 


1 i { conciud 
| the whole arrangement, which ts settled on the most 
|! favourable terms to the British Government. The 
|| Japanese syndi ate asked for no collateral for the loan, 
|}and are undertaking the issue simply for the actual 
1] costs The japanes Government, in ¢c -Operation 


with the Bank of Japan and the Yokohama Specie 


k, has undertaken to remit the whole proceeds of 


I 

i 

| the loan for the British Government to America. ‘* The 
i 


|} British Government Yen Exchequer Bonds,’’ which 
i} are of three-years’ currency, will be on the 
1] basis of 6 per cent. per annum, and will be 
lj issued at par. The first instalment of payment 
| by su pecriners on December ‘5 will be 30,000,000 ven, 
|: ind the balance will be paid on January 15. The ser- 
| vice of the loan will be effected at the offices of the 
| Yokohama Specie Bank in Japan without deduction fo: 
| any British taxes, present or future. The loan was 
| announced in Tokyo on Thursday, and it is confident) 


| expected that a great success awaits this first British 
| loan in Japan, not only on account “ the prevailing state 
| of the money market there, but also on account of the 
| popularity of England among the general public in 
Japan, who are firmly confident of the final victory of 
the cause of the Allies. This transaction ts particularls 
opportune in view of the difficulty that has been raised 
in the way of the Allies’ financial arrangements in 
\merica, by the action of the Federal Reserve Board. 
The Japanese syndic ate is composed of the Yokohama 
| Specie Bank, Limited, the Bank of Chosen, Dai Hvaku 
Ginko, Limited, Dai Ichi Ginko, Limited, Dai San 
Ginko, Limited, Jugo Ginko, Limited, Mitsubishi Bank- 


Bank of Japan, Limited, the Bank of Taiwan, Limited, 
| Yasuda Ginko, Limited, Kajima Ginko, Konoike Ginko, 
Naniwa Ginko, Limited, Omi Ginko, Limited, Sanjushi 
| Ginko, Limited, 
| Ginko. 


ing Department, Mitsui Ginko, Limited, the Industrial | 


Sumitome Ginko, Limited, Yamaguchi | 


; the Government to take strong action. 
} 
i 


In trade circles the belief is very | 
pronounced that no strike will take place, and business | 
is proceeding in the Manchester market as 


was pending. 


if no dispute 








Food, Munitions, and Steamers. — Last week we} 
quoted from the returns of the Liverpool Underwriters’ | 
\ssociation figures of casualties for the four months | 
lulv-October, saying that they papresene d marine and | 
War Casualties. We now understand that the Augus 
September, and October figures did represent both war | 
d marine losses, but that the July figures repre- || 


sented marine only. In other words, July figures |! 
excluded war; the other three months’ figures included 


) 

| 

‘ ¢ : . + j 

war. As tabulated in Lloyd’s List month by month, | 
the figures appear to be exactly comparable, and are, 
we venture to think, misleading, there being nothing 
to show that one month’s statistics are arrived at in a 





different way from another’s. We have to thank the | 
Secretary of the Liverp ol Underwriters’ Assoc} atic yn | 
for providing us with the correct July ienanii, on which | 
the table works out as follows :— 
Gross Tons-STEAMERS. 
British. Foreign. } 
1914, 1915. 1916. 1914, 1915. 1916. 
ee 8,079 | 60,583 | 67,734 | 16,107 58,811 | 58,490 
August .... 48,091 |142,7948 | 61,185 | 44,412 | 42,982 | 96,271 
September. 96,720 | 74,707 | 76,696 | 44,190 | 73,047 73,127 | 
October....| 105,244 | 60,833 |115,005 | 24,608 | 81,229 ‘at 728 | 


Se 





258, 134 338,871 320, 620. 129, 317 '256, 069 | 366, 616. 


On these figures the percentage of the foreign tonnage 
the total 


tv» the total tonnage is as follows :— 


There has thus been a rise of from 33 to 54 per cent. || 
in two vears, instead of from 33 to 57 per cent., as 


«ae 


shown bv us last week. 


ereeeeE { 


£outh Wales.—The industrial dispute between the |} 
coalowners and the miners of South Wales has forced 
A regulation 
as been made, under the Defence of the Realm Act, 
empower! ing the Board 


coal 


Trade to take possession of 
either generally or particularly, and an|]} 
order has been made applying the regulation to South }) 
Wales and Merionethshire. Details as to the terms 
on which the mines are to be taken over have not yet | 
t 
} 


mines, 


been made known, and as the men’s grievances were 
to some extent retrospective, it remains to be seen 
whether the Government’ s action will be enough to 
secure the peace that is so necessary to the efficient 
conduct of the war. But, at least, it will put a check 


on war profiteering in one area of the industry. 





Bank of Montreal.—According to the cabled state- 
ment, the Bank of Montreal's total assets have during 
he year been increased by over £12,400,000 to the 
mace level of £7 3,023,108. Of this total the liquid 
assets represent £ 49,396,536, equivalent to 75.2 per 

















cent. of the total liabilities to the public, as compared , 
with £:34,001,513, Or 64.27 per cent. a year ago. An} 
analysis of these liquid assets indicates a large amount | 


of business of an Imperial nature in which the bank is 
engaged in the United States and 


December 2, 1916.] 


England, as_ the 
balances due by banks and banking correspondents 
elsewhere than in Canada 
£,6,326,247, while call and loans in 


: 
es and the United States now stand at | 


have 


short 


increased to 
Great | 
Z,22,000,419, as compared with 414,191,505. An in- 
dication that Canadians are adhering to the policy of 
thrift is shown by a gain of over £ 


, 10,000,000 in 
; ; x 
interest-bearing 


eet. ge 
deposits, which amount to 


VT) nh NOW 


4.42,.087,. 806. 


~~ Tt "ie 


Armstrong, Whitworth in 1915. 
reasons, presumably connected with Government con- 
trol, Armstrong, Whitworth’s report fo; 


was normally due in April, has only appeared this week. 


lor u lable | 
OT unavoidabie 


1915, which | 
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Net Profit Dividends’ Pension, To 
June 30. After Interest and Insurance | Reserve, 
Depreciation Bonus Fund, & &e | 
£ £ £ £ £ 
a 2,974,088 36,642 °1,972,821 294,629 450,000 
a 3,056,125 19,680 2,206,642 175,63 509,000 
1908 2,701,697 19,594 | 2,193,403 6,588 500 ,000 
ae 2,917,667 19,399 , 2,427,402 32,522 500,000 
1910 .. 3,171,464 19,278 | 2,448,908 25,000 675,000 
| 3,102.95 19,086 2,453,808 42,590 525,000 
1912 .. 2.794.072 .. =| 2,449,183 26.440 | 500,000 | 
| 2,903,239 2,449,183 | 500,000 || 
oe 2,634,388 2,225,803 aa } 
See acaced 2,593,966 2,208,347 30 000 | 
fe 3,387.395 2,210,016 100,000 || 
Ihe dividend on the 6 per cent. preference shares re- | 
quires £150,000, while 20 and 30 per cent. distri- | 
| tions on the prete eda ore irv st c] ad rad vi 
shares respectively, together with income-tax, absorb |] 
£.2,060, 010. IL} Susp MM account S crec ed Ww 1 
£, 100,00 0 aS a provisi ag: st d ciati ) yf - 1 
vestments, d the bal ce Ca ed f \ qd snows | 
| increase of #,1,077,380 at #.2,456,492. The balance- || 
s] et snows some big char res, the cnref ot Wi! ch is |] 
an addition of £.1,994,000 to investments and loar mi 
which now stand al £35958, 000. Adv inces to sub- | 
| sidiary companies for stock and working expenses 
: I 
| have sen by #£,3601,000, d stocks : i < 
7 . | Cas] & hant se and } 1 c 


Another great stride forward in profits is. disclosed, | 
even after the great expansion of 1914. The figures 
for 1915 are compared below with those of previous 
| years . 
| 
1] Interest Pref. Ord. To ‘ : 
Profit. jand Ex-land Ord.| Div. | Reserve. Carried 
penses. Div Late’ &e. Forward 
z= ee | ss | gs. 
1905-6 ....<- 606,408 | 83,256 503,317 | 15 {140,000 | 103,869 
1906 (6 mos.)} 456,650 | 46,554 |}341.000 | 20 70,000 | 102,944 
Be stteikee 658,977 | 79,222 |521,500 | 15 | 100,000 | 161,199 
1808.....+0+) 374,967 | 97,957 | 361,000 10 re 77,210 
1909........| 469,967 118,045 |361,000 | 10 ey 68,132 
1910........| 597,637 | 119,772 | 361,000 | 10 | 50,000 | 183,997 
Pes ee eecu 627,227 (119,401 | 441,250 124 | 50,000 | 201.573 
SPadasscacas 798,547 | 123,020 | 443,250 | 124 | 100,000 | 335,850 
1913........| 856,673 | 167,626 | 568,122 | 124 133059 | 323,716 
ROR ates --| 940,195 | 138,309 | 591,563 | 12¢ | 200,000 | 334,038 
eee 11,055,620 | 303,272 |615,000 | 124° 100,060 | 461,587 


* Of this 1s 8d per share is paid free of income-tax. 


The increase m actual earnings was greater even than 
is shown in this table, for the report states that ** owing 
to the continuous and exceptional use of the plant and 
machinery, the directors have thought it advisable to 
made a considerable increase in the depreciation written 
off this year’s accounts. It will be seen that the allow- 
ance to reserve is less by £:100,000 than the unusually 


| sugar has not been 


large allowance made in the previous year, but the | 


carry forward is increased by more than that amount. 
The decision to increase the carry forward is probably 
due in part to the fact that it has not yet been decided 
whether the company is liable for excess profits duty or 
the munition levy in respect of the year 1915. No 
special provision is made for this. In the balance-sheet, 
which is analysed on a later page, the conspicuous 
feature is a leap in the item ‘‘creditors’’ from 
£.2,442,043 in 1914 to £:4,648,941 in 1915. This item at 
the close of the last pre-war year stood at £626,596. On 
the other side, ‘‘ debtors ’’ are over £1,000,000 higher. 
Buildings, plant, &c., have been written down hy 
£255,657, while ‘‘ works in progress’ are £355,027 
higher. Investments have risen by £150,000. The 
feures give plenty of evidence of the enormous stress 
laid upor this great armament firm by the war, and its 
expansion and prosperity are remarkable. 





J. and P. Coats’ Report.—The preliminary figures of 
results were published three weeks ago by Messrs J. 
and P. Coats, and the report for the year ended 
June 3oth last, just to hand, adds little to the informa- 
tion already given. In spite of the fact that the com- 
pany’s Continental mills and branches in Germany, 
Austria, Belgium, and Russian Poland made no contri- 
bution to the year’s results, the net profit, after carry- 
ing £39,655 to depreciation account and allowing for 
excess profits, amounted to £3,387,395, as compared 
with £2,598,966 a year ago. This figure, as will be 
seen from the following summary, is well above the 
average of recent years :— 





i the well-known 
| dissatisfaction. 


| 
i £217,946, as compared with £166,993 a year a 


ie 2g | g 
Trading profit ......|171,775 | 147,856 | 545,788 | 166,993 | 217,946 
j 


Aw aia 
fall from £852,000 to £,201,000, whil ( it 
~z 

banks in foreign countries at wa has be duced 

{ = ry "294 . + 
irom 4,7 50,000 to £333,000, presumab OW Ing Oo 
Ope ations Al ed countries. Debtors ( #,.225,000 

Iu 
1 ; aie = : Se Sas ie ames “ 
less at £.2,035,000, but creditors have risen f n | 
£. 207 ,OOC o £.G70,000 The propert a un \ h | 
.4 : { & »U e iif yrOpercly aAlCOOu!l ; il} 
~ ; a 7: é os I o : 2 j 
includes investments in subsidiary companies, iS | 
_ 1. a * a , - ‘ P . i 1, 2 . . . * i 
£:374,000, the auditors report stating that as it is im-} 
a4 ; . ; : ; 

possible to estimate the effect of the war on the vali 
f “ertain -« ‘ ‘ ltarnti , } } ‘ » | 
O ceriain assets, O aiteration nas deen Made (y Lil© | 
° | 
, +1 » } ? i 
present in the book values. But as the em e- | 


Aid i 
fund stands at 


serve A5 500,000 ind oO } 
¢ ¢ ~ — e ] . 
is been added to the balance carried forward. a 
: ; ; : 
losses on the Continental assets are amply provided 


; 


Or. 


Henry Tate and Sons’ Profits. Although the 
Government’s policy with regard to the control of 


an unmixed blessing for the con- 
in Messrs Henry Tate Sons, 
sugar no grounds for 
The report for the year ended Sep- 
tember 3oth last shows that the trading profit amounted 


sumer, shareholders and 


refiners, have 


rg 
- » - 
The year’s results compare with those of the four pre- 


vious results as follows: 


September 30. 1912 1913. 1914. 1915 1916 


a a Ss 


Debenture interest,| 
fees, & income-tax| 21,054 | 28,699 


S|) 


30,832 | 26,000 | 53,911 


| 150,721 | 119,158 | 314,956 | 140,993 
To reserve......%.--| 29,000 | 10,000 | 40,000 | 10,000 : 
Preference dividend .| 16,500 | 16,500 | 16,500 | 16,500 | 16,500 
Ordinary dividend. ..| 115,000 | 92,500 | 250,000 | 125,000 | 125,000 

| (23 °%) | (1849) | (50 %) | (25 %) (25 %) 
8,456 |Dr10,507| 2,535 


Last year income-tax recovered exceeded the amount 
paid by £886, but this time the amount payable is 
£:27,911, so that the balance available for dividends, 
&c., is only £23,000 in excess of the previous year's 
figures. The dividend distributions are the same as 
a year ago, but the allocation to reserve is raised from 
£,10,000 to £20,000, the balance carried forward being 
increased by £2,535 to £25,330. Once again we ven- 
ture to question the wisdom of so large a distribution 
of profits, for, as will be seen from the figures, above 
100 per cent. has been paid to the ordinary share- 
holders since the war started, a course which the 
balance-sheet hardly justifies. In the two years the 


} 
} 
; 


158 
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ta aaa ie coat a hii 1 1 Se 7 
pexecutive and iegisiative powers 


made in 1 


National Government begging them to use 


| became so disorganised that the Fe 


| respective law, and recently it repeated the request by 


- . 1 . . 4° * | 
| means of a special othcial communication, pointing out 
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 _ ie aa 
ish holding has been reduced from £334,000 to| The Peruvian Corporation. \lthough the 
3,000, and creditors | e risen fron £204 0 t mosition is far from satisfactory, general condit i 
eR ars C al ciate iets: ele te directors! /eru and Bolivia have been making steady i: 
re -2 OD Leo , se ¢ d this is reflected in the re port ol the Pi 
ae ee ace oe e should h exne ead 4 ( joration for the vear ended June 30th las 
cr ¢ - a ech S ! trom railways controlled bv the cory] 
e which must come soon: : VV inted to £/347,000, as compared with £222 
ck purchased on hehalf of officials and emplovees. r ago. On the other hand, the receipts for 
hich ro figured in the balance-sheet at | fell trom £136,800 to £,87,500, the revenue be 
170,475, ! been reduced to 4.2%.000, so that thi tirelv derrved from shipments between July and Sep. 
ve presumably taken up over Ly 1.4 00 rth of the | tember, 1915, since when no shipments have 
Guite an exemplary pet formanct ; |! made. On Feb uary I ith last a decree was issued « - 
celine the division of the guano deposits as | 
Phe se Se i hetween the corporation and the Peruvian Government | 
John I, Thornycroft and Co.—Owing to the nu ober of | in 190, but on June oth last another decree Was issue j| 
itters outstanding which affect the accounts of | aocating to the a me sole rights of guano] 
rs Tohn [. 7 ‘veroft and Co.. particularlv as | So'pmemt from certain islands. /4s this concession 
_? : ; F peas f littie value, most of the islands containing only sn | 
gards payment of excess pri fits duty, it has been dcposits, at d those almost inaccessible, the corporatio } 
ind impossible to complete them in time for submis- has refused to load guano under the conditions of th 1 
to a general mec ung, whi h, according to the decree, and now it has been proposed in Congress to| 
mpany’s articles of association, must be held during confine the extraction of guano by the corporation | 
Currem year. It is stated, however, that the total | (jy<jvely to the Lobos Islands, the remaining guano| 
an 4 business has been more than four times the ceros its to be de finitely close d to the corporatio: 
e-war average, a d the directors feel justified in| Joint protests have been made by the British, Fre: 
haring an I div de d of 10 pe cent 1 the ¢ j : 


per - on the ordi-| 5,4 Duich Governments both against the decree « 


t S 1} cr - y4 . yf tor +} 4 . . ° . 
y silares, Making 173g per ce 10 yea Che } Februar , 1915, which gave preferential rights to 
rT T t 1 ) 5 Oo wh } ne t ’ ° ‘ .~ . ; e e ’ 4 
ts pres¢ U a ea izO, W ne 1 a 10 per cent. N ational Agriculturists, and against this latest pri 
idend was paid, related to a period of six months, | | 


oiit monte __- r wryT _rael . ‘ . ° : > al } 
rams “¢ ee gi oc edhe 00, a5 Compared | corporation; but in the meantime the outlook for the | 
nh £#,101,700 r the } 


Too | he previous twelve months 
“~~ ‘ ’ 


SL %4 ’ 


| railway receipts is more hopeful. The following sum- 


I it 
» OF St Mths,| nocal. The situation is thus full of difficulty for the | 
tie met? I e - 
i - . i 
ie a a miarv compares the results ol! the ve ar with those oi th | 


a : ; se | four previous years : 
Province of Corrientes’ Default. -—\With reference 0} 
external debt of the Province of Corrientes. the | 


@ : Soha f Year to June 30.} 
ouncil of Foreign Bondholders announces that, owing | 


1911-12 1912-13 1913-14.) 1914-15. 1915-16. 





; ; # ; z : 
he continuance of the political deadlock between the 


4 





» NO progress Nas peen 


i 
| 
£ £ £ £ gs | 
Railwav net revenue 418,910 415,314 | 431,654 | 222,336 | 347,051 
blivations of thi reentine Province ; toher, | Government annuity 80,000 80,000 80,000 40,000 10,C00 | 
a hai a veers Arg erg province. in October, | Guano account ....| 141/143 | 113,471 | 126,642 | 136,843 | 87,457 | 
y15, tne ULIC! aqdaresset¢ a ietter to the Are nting Interest exchange,&c 6.935 9,242 13,833 7,536 21,684 | 
| 
\| 
| 
| 


3° 47 , 1 1 
lec direction of a settlement of the defaulted 


| 
s 


Seas 
eir in-| . a a cae aa 
fluence to bring about a 1 ‘sumption of payments. No | Total income .. 646,988 | 618,567 652,129 | 406.715 466,192 
ly Was fré CelVve d to th S communication. Earlv in | Administrs GION «ecco 235,683 23,166 21,815 19,862 20,932 


1 7 1 ° f ‘ 7 i 
present vear the political condition of the Province 


leeal C | Balance of revenue.. 623,305 595,401 | 630,314 | 386,853 | 445,260 
derai Government 


| Deb. int. (4%) ....; 216,000 216,000 216,000 | 216,000 | 216,000 





' 
{ 
| 
o 
obliged to appoint an interventor. The Council | Sums written off..... 26,824) 22,517) 37,576) 48,195 65,781 
legraphed to the National Government asking that | Deb. amortisation ..) 54,000 54,000 54,000; 54,000 54,000 
is ' ryvyent T «} 1] not he a]! MA ed *ry le] } » oe ly i | oe. 4.4 . delat Aches sO lieaaeein Ay -eleleciie Os eee eA nee 5 ; 
| this intervention hould BOL BS Gow 1 to dela | Available balance .. 326,481 | 302,884 322,738| 68,660 | 109,479 
ment of the bondholders’ claims, but again no reply | 7, 


as ret eived. The latest inform: tion 1S contained in | Additional deb. int 


tea: teint tet. tin Milaliahin il the “Peete okt GEMS cixiaxakinn 108,000 | 108,000 108,000 | *54,0C0 | *54,000 


| 

< . aa : oa 

: Si alae ae —— carla Preference dividend . 167,691] | 167,704 74,567; 18,642) 18,643 | 
ientes to the representatives of the bondholders at | 24 o/) (24 ©) (1 @) (4° (d | 
7 ; } ‘ é ) ©) oO ; | 

ios Avres, from which the following is extracted cas = i) 


| 

} 

) reserve..°*......| 50,000; 25,000; 50,000) on ce | 
‘he arrangement of the external debt does not «¢x-| Year's balance...... 790 2,180 99,171 | Dr3,982| 36,836 || 
; : ‘ : 
; nt 

| 


tive power, but also on | Brought forward.... 57,413) 58,202 60,382 | 150,553 | 146,571 | 

Legislature, which must authorise the proposed | «...; ane | en sac aan Lone oan | 

“Ss ' ’ ae —— 1€ PrOPOSEG | Carried forward ...., 58,203} 60,382 | 150,553 | 146,571 | 183,407 | 

angement by a special law. The executive power 1 
urgently requested the Chambers to sanction the | 1 per cent. 


. 1 
4 


It wili be seen that the Peruvian Government has again |} 
iting | failed to contribute the full 480,000 due on account of }} 


|to the Chambers the grave prejudices which this delay | the Annuity. Only #,10,000 was paid for the past | 
n the part of the legislative authority in settling with year, and £40,000 for 1914-15, so that the deficit at || 
he creditors an arrangement for making the service of | June 30th amounted to £110,000. ‘The directors point || 
he external loan involved for the credit of the Pro-|out that the Annuity is primarily secured on the sugar || 
ince. Notwithstanding this, the Chambers have not} tax, which has yielded a sum more than sufficient to | 
‘t dealt with the matter, and the executive power on | meet the specific liability charged upon it. In Sep- || 
hat account finds it impossible to adopt bv itself am) | tember, it is stated, a further 4,10,000 was paid. 1 he | 
easures tending to regularise this situation. This | corporation’s total income for the vear amounted to | 
tate of things is verv deplorable, and no one is more £.406,200, as compared with 4£,406,700 a year ag0.| 
‘riously affected by this abnormal occurrence than the eee expenses were slightly higher, and in- 
ecutive power, which has the direction and responsi- | come-tax took £20,000 more, the available balance | 
yility for the financial matters of the Government, and | being £40,800 higher at #,109,500. Nothing is put 
vhich cannot nevertheless, on account of the obstruc-| to reserve, but after payment of a dividend of } per | 
n of the legislative majority, agree to an arrange-| cent. on the preference stock, and the extra debenture | 
nent which will satisfy the legitimate interests of the | interest entailed thereby, the balance carried forward | 
‘editors and the earnest desires of this Government.”’ | is increased by £36,800. The arrears of preference 
he Province has been a defaulter since February, | dividend now amount to 82} per cent. The principal 
5s, and at present the prospects of a resumption of | items of the balance-sheet, excluding the capital, which 
avments are not very bright. consists of 9 millions of ordinary and 74 millions of 
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preference stock, are summarised 


table :-— 


in the following 


~ 











n ironworks, Dut they are obviously unht tor the 


heavier jobs; and the refuse of old mines has been 
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bought uD at tancy prices, because it can be Cae hed 
Liabilities. Assete. by unskilled labour. Germany has brought in thou- 
ene ——_ —__ — — sands of itronworkers from Poland, more or less under 
j SINK ng | . ’ ‘ ’ t 
F ot Invest- | Compulsion; but, as might have been expected, they 
June 30.) Deben- eat aes Reserve, | Conces- Rail- —~ ts, | have proved unsatisfactory, and a report presented at 
Ors anc a — ills ' 
| tures. Bills [nsur'ne| sions, &e.| ways ——- the meeting of ie North-East section of German 
} Ji1is. , ak -* an< . . ° ‘ 
and Net | Cash | ironmasters last April states that they have produced 
} ivevenue . 66 serious and unheard-of nit v to the a os pl ' Neces- 
| g £ e £ , £ | sary in industry.”’ The head of the I 1 Hitte steel 
| 1909... .}5,400,0€0; 29,890 | 834,396 | 12,772,305'9,539.251| 202.962| works, in Silesia, has told the shareholders that th 
1] 1910....}2,548,600; 85,547 | 903.263 12,772,30519.375.203) 229.677 7,500 Polish workmen emploved there are eager to go 
1911.... 15,294,200) 51,9¢0 |1.025,350  14,772,30 39,.632.21-| 196.701 | } satis As in Belciun sect ’ have been 
> I5.236.7'0| 67.228 ‘ > eis tn : : a ome. AS 1n cigium, severe measures Mave DeeTi 
1912... .|5,256, (228 (1,159.121 | 12,772,3059,6 2,93-| 259,155 ' 1 4} wt ag Scie neat 
> o ° a: a “ ¢ ler ( . r 1o O + a . > 1 t 
1915....|5,176 000) 71,769 |1,253,291 | 12,772,505|9,700,66 | 258,741 | taken to compel the Poles to work at home, but with 
1914....}5,111,750 130,8 9 |1,370,807 12,772,305 3,741,493 522,001 verv little effect. Hence one reason for the proclama-} 
1 1915... .15,043,850| 101,634 {1,331,097 | 12.772.305 9,075,898} 286,810 | tion of the Polish Kinedom: to cet the Poles to wo 
i} 19 4575.45 165 40 49 772 3059 56R 854! 400 z 1 1 
J] 2926 __- 18.979,450) 82,651 11,490,396 | 1¢,772 3009,568,855!_ 400.993} willingly in Poland. Thus, M. Hoschill We may 
919,905,590! FUU,I40 
— ‘ , wi + a} Bans = ' nina 
|i The steady reduction in debentures continues, but the | #dd that the miscellaneous industries of the proposed 
} ° ‘ 1 ‘ 1 . f..1 5 sale ‘ 
pace is slow. In the last column thx principal increase | * igdom would be ve ust help Germ to 
capture the neutral markets on the conclusion of peace 


Is 


| 

lis shown in bills receivable, which have risen from 

| £80,300 to £158,900. Cash £1 1,200 lower, and in- 

ii vestments have been reduced by #,15,000, but tl 

|| holding of Treasury bills has been increased 
| £10,000 to £:75,000. ‘The preference stock at the pre 
sent quotation yields just over I per cent. 





High Prices in Denmark.—A Copenhagen correspon- 


| 

| 

| dent writes :—The Copenhagen Municipal Hospitals, in | 

| a report just published, enumerate some rises in prices | 
} 

| 

} 
it 

| 


| caused by the war. Beef has risen 180 per cent., veal 
| 117 per cent.,cheese 140 per cent., woollen goods 13 
per cent., crystallised soda 328 per cent., butter 60 per 
cent., but margarine only 8 per cent. ‘The rise in the 


ur 


prices of medicines, &c., is in some cases enormous. 
Krom June 1, 1914, to October 1, 1916, carbolic acid 


Jhd 


cent., &c. 





The Uses of Poland to Germany.— The German 


j 
| 
| Prussian provinces, of course—is doubtless due mainly 
1 
! 
i 
| 
! 


economic aim, which was recently explained by M. 


‘(| Max Hoschiller in the Temps. Germany, he points | 


|| out, is preparing to increase her 
| and munitions for a supreme effor 


t 

i 
-t 
t 


| enough factories to turn out an adequate number of the 
| largest guns. Moreover, she is short of highly skilled 

| workmen (and, indeed, of workers in general). Now, 
|in Russian Poland, for some years past, the iron and 
| steel industries have only been able to hold their own 
| against those of Southern Russia by achieving a high 
li degree of specialisation. Other industries, too, | 
|| been highly developed—the boot and shoe industry of 
|| Warsaw, for example, and the cotton industry of Lodz. 
i} When Warsaw was evacuated, the Russians, accord- 
} 


l| ine to an official statement, were able to save the | 


(| machinery of fourteen foundries, seven engineering 
| works, five munition works, two chemical factories, two 
'textile factories, two boot and shoe factories, two 
factories of electrical appliances, and a pencil factory. 
But elsewhere machinery has had to be left to the in- 
|'vaders. Now, the Polish ironworks have the great ad- 
| vantage of having their raw material close at hand. 
joes coke requiyed must be imported, but the iron ore 
| was estimated at the latest International Congress of 
| Geologists at 33,700,000 tons ‘‘in sight,’’ representing 
10,784,000 tons of iron, with ‘‘ possible reserves ’’ of 


the production of Martin steel, which is not the case (it 
is said) with the iron deposits that the Germans are so 
determined to hold in Lorraine. But the hands to deal 
with it are wanting, and Germany assuredly cannot 
supply them. The latest available statistics of the 
German Labour Exchanges show that last August there 


has risen 3,230 per cent., bromide of calcium 977 per | 


enemy association with whom persons in the United 


offer to reconstitute the Kingdom of Poland—minus the | 


| to military and political motives, but it has also an| 


yroduction of cannon | 
in 1917, but has not 


Trading With the Enemy.— A further list of additions | 
to the Statutorv List of firms of enemy nationality or | 
Kingdom are forbidden to trade has been issued by the 


Controller of the Foreign Trade Department, dated 


November 24th. The list of addit ons includes names 
in Bolivia, Brazil, Colombia, Denmark, Greece, Japan, 
Morocco, Netherlands, Norway, Persia, Spain, 
Sweden, and Venezuela. There are several removals 


from previous lists and a few alterations 
add f 


; 

1 
re > ner n ~ firm wh > namaeac hawe alread 
idresses or persons or firms wnose names Nave aireaay 


been published. Copies of the list can be obtained at 
a trifling cost from Messrs. Wyman and Sons, Fetter 


\ 


lane, E.C., H.M. Stationery Office (Scottish Branch), 
1 1 


23, Forth street, Edinburgh, or E. Ponsonby, Limited 


~ ‘> 


; 
116, Grafton street, Dublin. 





Obersea Correspondence. 





FRANCE.—NEW TAXATION—FOREBIGN TRADE— | 


NEW DYE COMPANY COMPLICATION—-WINE 
REiURNS—THE BOURSE. 
(FROM OUR CORRESPONDENT.) 
Paris, November 27. 
fue Budget Committee will this week publish in detai 


its proposals for new taxation, which it is hoped will 


t 
pass through the Chamber and Senate before Nev 
Year’s Day. Already their proposals are known in 
their broad lines, and the estimates prepared are calcu- 


lated to show a total increase in revenue of some 
6s0,000,000f. As M. Ribot pointed out in his Budget 


speech, it is essential that fresh taxation should be im- 


posed to meet the heavy charges, including those in- 


ges, 

curred by the two War Loans. Obviously, it does no 
: : ' 

follow as a matter of course that the Budget Committee 


recommendations will be accepted, and there is some 
discussion as to whether there should or should not be 


a special poll-tax on men who would be mobilisable 


they had not been specially exempted, and as to the | 


advisability of raising the tax on sugar, while the pro- 
posal has been put forward of increasing postal rates. 
The following is a summary of the Budget Committee’s 
proposals :— 

Inccme-tax.—To be increased from 2 to 5 per cent. ; 
estimated to produce an additional 130,000,o00f in 
1917, as against 40,000,000f in 1916; exemption limit 
to fall from 5,000f to 3,o00f, and abatement in respect 
of each child in no case to exceed roof per head; age 
on which children to be regarded as dependents to be 
reduced from 21 to 18 vears. 

Securities.—-Tax to be increased from 4 to 5 per 
cent. ; and from 8 to 10 per cent. on lottery bond draw- 


| 


were only 72 workers available for every 1oo places to | ings; estimated increase, 38,000,000f. 


é 


be filled. Women have been employed to some extent! Mining Royalties, &c.—Fxisting taxes are to be 
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doubled on mining royalties, horses, carriages, mules, 
billiards, clubs, and gamekeepers ; estimated increased 
yield, 27,000,000f. 

Posta sge.—Ordinary letters up to 20 grammes to pay 
15¢ instead of 1oc; 20c for letters between 20 grammes 
and $0 grammes, and 3oc for letters between 50 

grammes and 100 grammes, above 100 grammes rate 
to be increased by sc per 50 grammes. 

Telegrams.—-The oe nt rate of 5c a word not to bt 
altere d, but a surtax of 25c to be imposed on telegrams 
up to 56 we rds, and of soc for longer messages. 

Express letters.—-Correspondances — pne umatiques 
will pay up to weight of 7 grammes 4oc instead of pre- 
sent rate of 3oc, while weights between 7 grammes and 
20 grammes will pay 75c. 

Telephone ;.—Private telephone rates are to be r aised 
from goof to 450f per annum, while general house tele- 
phones will pay soof, and branch lines roof instead oi} 
sof; cafés, hotels, restaurants, &c., which hitherto 
have paid the same rates as private users, will be 
charged 8oof. 

These postal and other taxes are estimated to pro- 
duce an additional revenue of 60,000,000!. 

Dogs.—-A State tax to be super-imposed on existing 
municipal tax; watch-dogs to pay 2f for the first dog 
and 4f for each additional dog ; sporting dogs to pay 

| sf for first dog and 1of for each additional dog ; pet 
| dogs to pay 2of for the first dog and 4of for each addi- 
tional dog; and in towns with population over 20,000, 
sof; estimated yield from this tax between 20,000, ,000f 
and 30,000,000f. 

Wine, cider, and beer. 
raised to 5f per hectolitre, on cider to 3f; duty on 
brewing beer is raised to 80c per degree, and duties 
on dried grapes for manufacture of intoxicants is raised 
to sof per 100 kilos; estimated yield, 190,000,000f. 

Sugar.—Duty on sugar is raised from 25f to gof per 
100 kilos : estimated increased yield, g0,000,000f. 

Tobacco.—The 40-gramme packet to cost 60c, in- 
stead of 50s; the only cigars to be sold at 5c to be 
those known as ‘‘ Ninas’’; 5-centime cigars to be sold 
at 7}c, 1o-centime cigars 12}c, 15-centime cigars 20C, 
above above that price to be raised by 5c or 10c, 
according to cost; additional revenue’ expected, 
80.000,000f. 

Imported foodstuffs and drinks.—A special tax on 
consumption of coffee, cocoa, tea, vanilla and spices; 
estimated yield, 43,000,000f. 

Pharmaceutical products.- 
= ,500,000f. 

Mineral waters.—To be taxed to yield 3,000,000f. 

The French Customs Department has published the 
returns of foreign trade for the first ten months of 
none and the following table shows the figures (based, 

t should be noted, on the values of 1914): 


Duties on moving wines 


To be taxed to vield 


IMPORTS. 





| First Ten | First Ter Difference 
|Months, 1915 |Mon hs, 1916.) for 1916. 
ee eee ee a — 
Frs | Frs Frs 
Foodstufts bh Os 2 6Oo 85006 bse 004 2,526, 539, 000 | 2,122,105,000 1} 404, 433,000 
Materials f>r manufac DN cc uinivue 3,353,985,000 | 2,542,121 000 |+ 811,864,000 
Manutactured articles oes . | 2,459,281,000 | 1,882,926,000 | + 576,355,000 
Oat 8,339,805,000 | 6 547,153,000 + 1,792.652.000 
EXPorTs 
Frs. Frs. Frs 
“oodstuff sis adie cs inci ces on a ae + 340,846,000 445,667,000 '— 104,821,009 
Mate rials on manufactures........| _ 561,924,000! 516,463.00 |+  45,461.000 
Manufactured articles ..... 1,757,408,000 | 1,333,863000 + 423,545,000 
Pp: etal packages* 198,811,000 | 134,660,000 + 64,151,000 
Totals ..........c2.....<+-| 2,858.989,000 | 2,430,653.000 |+ 428,336,000 


This ttem includes 7,271,000 frs for parcels containing silk tissues and silk 
floss. The corresponding figure for 1915 was 6,205,000 frs. 

When these figures are corrected so as to represent real 
values, imports are increased to 15,846,000, ooof and 
exports to 4,288,000,000f, or an excess of imports of 
11,558,000,000f. The situation is regarded with con- 
siderable anxiety, for it shows that France has, or will 
beivis to pay a sum greater than that realised from the 
recent loan for the first ten months of 1916 alone. 
Chere is strong feeling that urgent measures should be 
taken to make better use of natural resources, to re- 


duce waste and unnecessary expenditure, and to restric 
purchases abroad to substances that are indispensa 
to actual defence. The same return gives the tig 
for October, which, uncorrected, show a total 9 
938, 397,000f of imports, and 342,926,000! of expo 
When these figures are corrected, they show an ex. 
of imports over exports Of 1,306,000,000f. As com- | 
pared with October last year, imports show an increase 
of 218,500,000f and exports of nearly 92,000,000, 





4 





The Government has come in for a considerable 
amount of criticism in connection with the prospectus 
of the Compagnie Nationale de Matiéres Colorantes et 
de Produits Cnimiques. The exact terms of issue had 
already been published, and there had been a certain 
amount of speculation in the shares on the Paris 
Bourse. Obviously, it is a matter of national import- 
ance in whose hands the shares of this company 
for, as 1 wrote recently, it is a company intended to 
work in harmony with British Dves, Limited, and to 
secure the pre-eminence of the Allies in this industrial 
field. Suddenly, after the subscription had been 
opened, a note was issued to the Press explaining that, 
out of deference to the wishes of the Government, the 
promoting syndicate had undertaken to call an extra- 
ordinary general meeting as soon as possible after the 
constitution of the new company for the purpose of 
modifying the articles of association. By the terms 
of the new text, all shares are to become registered 
shares, in no circumstances convertible into bearer 
shares, even though a subsequent general meeting 
may wish so to decide. In the event of the holder of 
wishing to dispose of it, the notice states, the 
Board, if refusing the transfer, must within sixty days 
from date of application arrange for the transfer to one 
of its nominees, at prices to be fixed year by year 
at the annual meeting. This rule is to apply in all 
— including legacies. As a result of this modif- 

‘ation, applications already made for shares may ke 
will hdrawn, and subscriptions will be received up till 
the 29th of this month, instead of the 21st, as pre- 
viously arranged. There is general agreement as to 
the desirability of the new article, in so far as it is 
: signed to ensure that no enemy subject shall be 

a position to have any influence on the policy of the 
company. But the Government is very generally criti- 
cised for not having foreseen the danger until the 
issue Was actually in course. There are rumours that 
the Government may modify the attitude it has taken 
up, and may even extend the time for which the sub- 
scription list is open. Many of the original applicants 
have withdrawn their subscriptions, partly objecting 
to the artificial fixing, year by year, of the rate at 
which shares may be transferred, and partly from the 
fear that the work of the company would be _ inter- 

fered with by the Government after establishment. 


The Bourse last week showed a tendency to weak- 
ness, partly owing to the nervousness that inevitably 
attends the introduction of fresh taxation, and partly 
because of the rather sudden way in which the Govern- 
ment has spoken of introducing stringent economies. 
So much has been said and written as to the transport 
difficulties, as to the lack of coal, and as to the question 
whether the food supply is really assured, that there 
has been created a feeling of uneasiness on the part of 
the investing public. The Roumanian factor has also 
had its influence. At the same time, it has to be remem- 
bered that there are other factors, such as the stimula- 
tion of industry and the cost of raw material, which 
have had their effect. The only securities that have 
shown a tendency to rise have been copper descriptions 
and a few categories of industrials, such as shipping 
and chemical products. I understand that the amal- 
gamation, of which I wrote a week or two back, of 
the leading manufacturers of aluminium in this country 
has been carried through, but no official statement has 
vet been made on the subject. While Chargeurs Réunis 
have shown a slight decline, Chargeurs Francais rose 
during the week from 1,870 to 2,025, but dropped back 
on Friday to 1,995. French 3 per cent. Rentes have 
remained stationary, but the fully-paid-up Five per 
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Cents. have gained toc, and stand at 87.80, the Five fhis being the first time in her history that Japan 


per Cent., on which only 15f have been paid, remaining | has had more money than she knows w hat to do with, 
firm at 88. 80. There has been little movement in bank| the situation is uniquely embarrassing, and __ the 


shares, Banque de France being at 5,055 and Bz anque | Government is keeping a sharp lookout on the situation 


de Paris having dropped from 1 ,080 to 1,060. Colliery | 11 the financial world. Some of the fund under con- 


shares have shown some irregularity, but within com-| trol of the Government has been utilised recently in 


paratively narrow limits. The ‘re has been a falling off redemption of the first and second issues of 44 pe 


- [ 


in oil shares, Napthe Russe having dropped back fone cents. floated in Britain, which brought the national 
































485 to 388; Bakou has advanced from 1, 488 to 1,570, | foreign debt from 1,401,152,339.42 yen down tol} 
( ‘olumbias have fallen from 1,000 to 850, and Omnium | !5399,270,539.42 ven at he end of last October, the | 
Inte -rnational from 310 to 295. net decrease bi ing 1,51 ,500 vel At the same time. } 
The returns of the Bank of France for last week, domestic loans increased from 1,077,395,803 to | 
the previous week, and the corresponding week of last 1 ,0773444,203 yen, al iddition of 48,400 ven. further 
year are as follows :— domestic indebtedness was incurred during the last 
thre ‘ tor} . 1 ¢} 4) j 
DEBTOR. three davs of Octolx , when the trovernment toated ali 
inh tv mm”. d6DUmLU oma 5 vears 
f c f ‘ f In spite of the abundance of specie th w ¢ abinet | 
Capital of the Bank ........ 182,500,000 0.. 182,500 0 2,500,0 : a tenis 0 1 
Profits in addition to capital 8,450,697 69 .. a 69 a ean o is ¢ xpet ted > ¢€ NPM wnce some d cuitv in lf ing its Hy 
RESETVO cccccccecvecccsce ‘ 22,105,750 14 ., 22,105,750 14 .. 22,105,750 14} Promise to restore the sinkir fund tor redemption of 
Reserve of landed property 4,000,000 0 ., 4,090,000 0 4,000,000 0 ; ; ad 7 oe : SEP tIun ' 
Special reserve ...cscssese 8.407.444 16 8.407.444 16 8.407.444 16 the national foreign debt from the present annual |} 
Notes in circulation +oes 25, 952-396.405 O ..15,894,282,385 0 4 .scionn st es tires: Wie Mccain i » A 
Interest on securities ...... 30,854,232 81 a 27628930 2 --14278425.585 s assignment ol 30 ¥000 ,000 ven to the rime 50.000 ,000 
Bank notes to order,....... 5.189.274 36 .. 4,287,771 25 .. 10,387,847 50) *©0. aS OF ig@in all provided for bv the founder of the 
Treasury account ......... -  86219,659 46 .. 72,390,483 7... 42,842,486 19] £,,, i the lat Pr; | y th to fs ‘ 
Current accounts, Paris.... 1,097 170287 10. 999986684 94 | 1.801 6857 9 | (UNA, the late Satsura, the difficulty being to 
Do branch banks .... 755,329.410 0 .. 750,'32887 C .. 779874048 0 do this and still meet the outlay required by the naval || 
Dividends payable ececeres 5,564,208 ll .. 3,667,459 11 .. 3,252,086 85 “1 . 
Discounts and sundries .... 53,151,195 20... 49,401.573 93 .. 37,658,005 86 | PPO Sramme id the cost of railway extensions and | 
Rediscounts .........sse06 11,965.033 0.. 11,965,033 0.. 3,016 en2) Lattow ? ee a tomand. tl 
Sundries ........ socceecese 395,791,377 80 .. 407,661,172 57 .. 08 136-058 s repairs. he latter is a most pressing need, demand- ] 
—— _—_—_ a ; ing at least 20,000,000 ven a vear. The naval plans || 
Total ..ce.eeeeeeeee+-18,617,095,054 83 ..18,426,866,332 13 .,17703400,412 80 re quire an outlav of 260.0 yoo ven spread 01 - . | 
ult ¢ muta 200, 10 -¢ e spread ove tie | 
CREDITOR. next seven vears, but resources of credit beyond the }| 
f c f f e| next fiscal vear are not vet in sight, though something | 
: : > % s > | 
Cash in hand ......scceeees 5y992,547,438 18 .. 5,342,191,203 53 196,731.2 4\ i= evnecte a acer | ee a a a vane 
on enn 840.693.2243. 813613474 80 ig 9 9 expect dt y accrue trom incre ase of national reve nu¢ || 
Commercial bills overdue... 24 170,1'6 57 .. 748.097 58 .. 121,084 3 | oO meet the ( xpense ot railwav extension there S 1} 
Discounts in Paris ....... e 9,220,109 19 .. 274; Ra ‘ , ' : : . e | 
Paces ccs Matte BTA “SHEER | nothing for it but a futther issue of domestic loans to | 
Treasury bills .. .....+-++ 216,584 25 .. 161.767 79 .. 50731 81} make up for the 20,000,000 yen which in the last few || 
Discounts in branches .... 39,730,074 0.. 30,947,753 0.. 184,809,563 0 1 ‘ . ; eg 
Adjourned payments, Paris vears has been taken from the national sinking func 
and branches ......+s+e+s 1,362,555,555 51 .. 1,365,960, ; 057,056 5 
Advenees on tellin... 12,874,000 © es are * oo seas ” \s to Japanese commerce, all interest at present 
Do on public securities.. 786,182,591 57... 788,934,517 76 .. 162,3979:1 6| centres it rade it} “hina ar li: } special] 1 
Do by branch banks .... 500,753,021 0.. 565,176.094 0 .. 40%9s1,112 ee ee ee ' an and Sadia, Set copseny fi 
Advance to State (ordinary) 200,000,000 0 .. 200,000,000 0 .. 200,000,000 0| the former, concerning which plans are being laid to}4| 
Do for the war .......... 6,500,000,000 0 .. 6,490,000,000 0 ..7,400,000,000 0 —e Restsct ! wren enmneti ; at iad 
Temporary advances  fioods) 39,700 0». 39,700 01." 1269150 9| Meet the British and "American competition that are 
a bonds i> seapent expected as inevitable after the war. As Japanese }|} 
o vances to Foreign 2 . . . . 
Governments ............ 1,635,000,000 0 .. 1,610,000,000 0 .. 575,000,000 0} trade is encouraged and assisted in numerous ways by 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 iain S ermienrss ‘+ ic exnecte micw tithe Tf 
Do disposable .......... GBTAL SES 28. _SBTAL SSS 2B. lodoeeos Ba | th Impe rial Government, it is expected to enjoy un-}j 
poe eee «seeee 100,000,000 0.. 100,000,000 0.. 100,000,000 0; USA! advantages in the race for Chinese markets, and 
remises and furniture .... 45,919,225 ll .. 41,919.75 11 .. 50,081,441 88 aes nieanatins : re alre: , ann cine th: 
Expenses of management.. 16,618,399 13 .. 14,217,057 63... 8,782,336 19 Japanese merchants are already announcing that |} 
Special reserve ...... eevere 7,801620 27... '7,501620 27 .. 8,407,092 1| British and American competitors will find it rather 
Sundries ..... cccccceccccce 482,759,651 58 .. 429812,589 51 .. 319 101,083 46 : . T } 
secant lili cininiapibiia ‘i . diffcult to face the situation. There appears to be a } 
Total ..0.eeeeeeeeee++19,617,095,034 83. - 18,426,666,352 13 ..17703400,412 80 crowing jealousy in Japane se commercial circles with 
BANK OF FRANCE RATES. regard to the prominence of British trade in China, }} 
pena > though it is insisted in the vernacular press that the 
Advances en bullion ...... sic ical atta leat iedalel aie l iealousv is on the side of foreigne rs. Japans se manu- | 
Advances on public securities ....ccccccccccccccecccccccece § , ies 


facturers appear to be anti ipating industrial discon- 


~ 





tent in Europe after the war when wages return to] 





normal conditions, which they suppose will afford them 


JAPANESE FINANCE AND COMMEROE. considerable advantage in the struggle for markets in 


ans aintete < te . especially trvinge to hold het 
(FROM OUR CORRESPONDENT.) China. Japan is more especially trying to hold he 


own in China against the cheaper grades of British and }} 


loxyo, November 6. American cotton manufactures, ‘aia the higher 

Japan’s accumulation of specie continues at a remark-| price of raw cotton will no doubt work equally against 
a “ win the 
able rate, the total now aggregating over 630,000,000 | the manufacturers of all nations. How to win th 


: . : } a) Veaskte 7 Se | ———_ 
yen, which is tast approaching the 700,000,000 mark | Indian and Australian markets for ch 
‘ | . 


eap cottons 
predicted by the nation’s financiers some six months | another question engaging the attention of Japanes« 
ago. Naturs ally the Japanese money market is regfindustry. 

dundant, and banks ure still at a loss how to dispose of | According to official reports Japanese commerce con- 
surplus capital. ‘There is a growing disposition to seek | tinues to expand, recently creating a record in the 
investments abroad, and the larger banking institu-| favourable balance of trade, as a result of extraor 

| tions are already taking steps toward that end. Finan- dinary extension in some lines, though notable dec el S 
ciers range themselves in two groups: those advising] were registered in others. Among the more promi- 
investment in Europe and America and those preferring | nent items on the export list at present are tea, co: il, 
t> take advantage of the scarcity of capital in China. | waste silk, camphor, fish oil, raw silk, cotton yarns, 


| 

| 
Lhe latter are regarded at home as displaying the more | copper, braids, habutai; while those showing « 
| 


} 









| 
| 


a 
patriotic spirit, as every increase of Japanese invest-| decrease are cotton tissues, cotton underwear, and | 
ments in China is supposed to enhance Japan’s in-| matches, chiefly owing to advances in the American | 
terests in that country. But the opening of a branch | cotton market and the ban on imports in Britain. 
of the great Mitsu Bishi banking house in London some | Among imports the more important fluctuations are 
time ago indicates the views of the greater financial} marked in raw materials and machinery. Imports 
corporations, while other important bé inks are de spatch-| of raw cotton naturally increase as the season for 
ing agents abroad to open connections in Europe and | cotton shipments sets in, and the decline in imports of 
America , with a view to investments. The Mitsui and] machinery is due largely to difficulties connected with 
the Sumitomo firms are, however, looking more in the | the war in Europe. The most operegy imports con- 
direction of China for the present. tinue to be raw cotton, wool, oil cake, and iron rods, 
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bars, and plates. The ban on spine’ suid by the 
Russian Government is not expected very seriously to 

| affect Japan’s trade with that country, 

| exports at present are war sup} plies. 

| Recent difficult 
| 
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| 


as most of the 


ies experienced by Japanese dealers in 


During the 


| obtaining zinc and lead ores from Australia are now 
\| being overcome, and contracts have been placed for 
|| shipments of at least Q0,000 tons of zinc ore dur- 
ing the next 12 months, which will yield between 
\| 30,000 and 40,000 tons of refined metal, sufficient 
\\for the year’s requirements. There has been a 
| remarkable development in the manufacture ol 
lichlorate of potash during the past year, and 
|| now as much as 238 tons are exported in two 
|} months, which is more than a whole year’s out- 
|| put before the war. The price of coal has recently 
|| advanced greatly, owing to the industrial activit 
| created by the war and high freight on coal exports. A 
|} Tokyo firm has just accepted a contract ‘o supply 
|| 500,000 fuses with guncotton for Russia; but war 
1] orders from that country have much slackened of late, 
l! to the great disappointment of those who expected the 
|! 70,000,000 yen loan recently floated by Russia in Japan 
| to be wholly expended on munitions and supplies in this 
|| country. 


period from to September Ger- 


688 ,« 100 
The 


and 


January 
|] man vith Japan amounted in value 4,4 
} yen, which is 1,515,000 yen less than last year. 
items were pulp, iron, 
|} machinery, Denmark, 


trade to 
aniline 
chiefly through 
United States. 


mostly dyes, 
imported 
zerland, and the 
siderable 
trade, and now the 


enemy 
to fall into line 


j 
} 
i; ing s 
[Bete of trade 
i 
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Impérial Government is tak- 
vith the 
with the 
1 preparation for early issue 
Central 

Ities for its violation. 
in Yokohama, which 

|enemy trade but 


Japanese 


teps 


enemy. An 
forbidding 
providing 
Deutsch Asi: 
promoting 
propaganda, 
authorities. 


Order is trade 


severe 


with the Powers, and 


The 
been 


penal Bank 


only 
has been closed 
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has not 
enemy 





SPAIN.—NEW SUBSISTENCE LAW.—THE NAVY. 
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a 


‘is authorised to arrange the distribution, 


| of 54 shi 


| boats, 14 


Swit | 
There has been con- | 
agitation in Japan against the continuance of | 


other Allies in the ! 
Imperial | 


| duction of civil conscription in Germany has already 
| passed its first reading in 


| paniment of great efforts of oratory on the part of th 


[December 2 


—" 








s { 
Yi6. 
and even to 


suspend private contracts, if circumstances require 


if 
The Government can also take possession of mines and 
coal depots of all sorts if other means of obtain} 
normal dist rik bution fail. 
‘‘The seizure of vessels and mines will be accom- 


p inied by the payment ol compensation to the persons 
or companies conce rned. 
‘The prices of commodities and the rate of « 
pe nsation wi | 
hearing 
1 
| 


m- 
ill be fixed by the Governor of the las e 


the person interested, the representat 
of the Chambers of Commerce, and any other persons 
whom it may be thought necessary to consult. In 
case may the articles acquired by this method be s | 
at a price exceeding by 3 per cent. the cost of acquisi- 


after 


tion. 

‘‘The present law will remain in force for one year | 
from the date of its promulgation ; being prolonged for | 
periods of twelve months if the Government, after co _| 
sulting the Council of State, should consider it neces- 
Sary. | 

The Spanish Naval Department has just issued th | 
official list of the 
more 


men-of-war and merchant vessels of 


than 50 tons afloat in 1916. consist 


The Navy 
ps, comprising 4 ironclads, 6 cruisers, 
torpedo boats, 6 destrovers, 1 
and 7 miscellaneous vessels. The mercantile 
consists of 603 steamers, with a 
tons, and 240 sailing vessels, of 3 


15 
troopship 


rune | 


1 scout, 
marine 


tonnage ol 
516,477 


I,Ior tons. 








GERMANY.—“‘NATIONAL AUXILIARY SERVICE’ 
DETAILS OF THE BILL—-AFTE% WAR FINANCE 
—MoNEY, STOCKS, AND EXCHANGES. 


(FROM OUR CORRESPONDENT.) 


Lonpon, December 1. 
AccorpInG to telegraphic reports, the Bill for the intro- 


the Reichstag 


g, to the 


accom- 


——— 
SS SSS SSS 


Chancellor and of almost all the Imperial Secretaries. 
The text of the Bill and the introductory memorandum 


| have now reached this country, and the measure is of so 


| (FROM OUR CORRESPONDENT.) | great importance as to merit translation in full. It 
i : ; | runs as follows :— 
| MADRID, November 15. |‘ Bill for a Law concerning National Auxiliary Ser- 
| Wirn very little opposition the Spanish Houses have | vice. 
| passed a new law, by which the Government will be | **1. Every male German, from his completed 17t a 
I le to conti )] pric s, not only of foodstuffs, but also | year to his completed 60th year, who has not bee: 
08 fuel and other necessaries As in France, anjcalled up for military service, is liable for national | 
\} Economy Board, with a committee of eminent men of | auxiliary service. 
1 all — es, has been formed, and w bee indertake, with | | ae As national auxiliary service is to be understood, || 
| the help of th Government and authoritie s, to carry in add tion to the civil services and service under official ul 
poe Se aw, S h ch has become necessary in view of the | institutions, work in war industries in particular, i | 
|| great increase in the cost of living, 92 the large profits  aarielibace, in hospitals, and in war economic asso - |] 
| that have been realised even on national products and | tions of every kind, as well as in other businesses w hic! || 
H articles manufactured in the country. Coal is at un-| are of direct or indirect importance for the purpose 0! | 
i heard-of prices lor example, coke, which the com-| carrying on the war or for the securit y of civilian sup- | 
| panies acquire at 16 pesetas per ton, costs the con-| plies. | 
| sumer 160 pesetas ! ‘* The organ ion of the auxiliary national service |] 
\ few important extracts drawn from the articles of | is a function of te War Office erected by the Royal I} 
| this law are as follows | Prussian Ministry of War. ! 
| The Gover nment is authorised to reduce or remove | The Federal Council will issue the necessarv orders 
tem rarily the tariff duties on imported foodstuffs and | for the carrving out of the Law. It mav punish infringe- | 
raw mat als when necessarv. i ments a the Law with imprisonment up to one year} 
The Government be authorised to suggest to the] and with a fine of up to £500, or with one of these | 
lway companies a reduction in their transport tariff, | penalties, or with arrest. , 
t the companies are not to be compelled to do so ‘*4. The Law comes into force on the dav of its pub- || 
If this redu tion can be shown to have affected the in-| lication. The Federal Council determines the date on || 
terests of the companies, the Government may make! which it is to go out of force.”’ 
e compensation. _ It will be seen that the Law as it stands does little 
The G vernment is authorised to acquire, through | more than lay down the broad principle of ‘‘ auxiliary 
the mi dium of National Treasury, during the time | service,’’ leaving its practical application in the hands | 
this law re mains in force, all necessary foodstuffs and | of the Federal Council. This surrender of all control |} 
og a — = on Bonne eeronpan eee ee. on the part of the Reichstag has already been criticised | 
_ nt is auth t take possession of | in Committee by almost every party; but the official 
Spa is Peso eninge in Spanish trade, and en that oe impossible to draw un fixed rules | 
wm rece lg  L a it wae ger what would be actually necessary || 
gard cals and fuel, the Government seems to have carried the day. Some idea of the ulti- | 
———————OO==z=_i—==_=w=u==E__ _—<$_-/_--_ ————S 
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‘importance "’ in the sense of paragraph 2 of the Law| States which has been postponed during | Wa! 
is to be decided by special committees, one for each will raise the total further to £,4,500,000,000. i 
Army Corps District. The committees are to be com-| cover this tio A be req ' 
posed of an officer representing the War Office is chair- £.650,000,¢ oo, but ol 4.7 50,000, 0% Oo O1 oi evel 
e ; > ‘ bichid ~ Q A 4 ; , 

man, two high officials, and one representative each | £:800,000,000. In connection with the proposal | 
from employers and emploved, the last four being | indirect taxation, it may be noted tl t feelers art 
| appointed by the Government of the Federal State in | already being put out in the Catholic Press to s iggest 
which the Army Corps District is situated. Appeal from | to the workers that heavy direct tax d e || 
these committees may be made either by emplovers, suicidal, since it would « drive capit out of tne] 
workmen, or the chairman of the committee himself to} Country. To this the reply of the Socialists is de-| 


War Office, two officials appointed by the Chancellor, | UP tO 4150, must be insisted on. It is the capitalists || 
and an official appointed by the Federal State from alone who have gained from the war, and the Ww! 
which the appeal is made. | have to pay the cost. 
The hope is expressed that enough labour will be| During the week ending November 25th, the Berlin ]| 
obtained by voluntary means to make the application money market is reported as practically unchanged, |} 
of force unnecessary, and in the first place a general | day-to-day rates being 4 per cent. and under, ¢ S- || 
appeal is to be issued for voluntary workers. In so far | COUNtS 48 per cent.; money over the end of the month |} 
| as this appeal is insufficient, written orders are to be | 55 per cent. Since the beginning of the month there | 
sent out in each sub-district by committees, composed | has been a fall in the value of th — ee 1] 
of an officer representing the War Office as chairman | markets far heavier than at any time since the com- || 
with a casting vote, of a high official, together with | plete collapse at the beginning of the ye St betore 1 
one representative each of empioyers and employed. | the introduction of ar othe al exchange monopoly. || 
Any who, having received such notice, has not found fhe movement can be*best illustrated by the followit g | 
suitable work within 14 days, is appointed to work by | table of rates in Amsterdam and Ne York : 
the sub-committee itself. Appeals may be mad from | Depre Depre- 
these sub-committees to the district committees, but | Gulden per ciation Cents per ciation. 
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the memorandum accom- heures, another ) 0 s out th thev « 
panying the Bill. The decision as to how far combing | claim to accuracy, and its 
out is necessary in the civil services is to be decided by | is still more gloomy. If the war is over by next Ay 
the Department concerned in consultation with the War | it suggests 
Office. The decision as to what is or is not an othcial It 4,3,100,000,000. lo this must b ada i mass 
institution, and how far « ombing out Is permissible in | ol un: voidable non-recur! expendil w! 
these cases, is to be decided by the \ ar Othice in con- | follow immediately aiter pe ac e, raising the t 
sultation with the institutions concerned. The more Imperial indebtedness t at least £4,000,000,0 

x 


general question of whether a particular industry is of | while necessary expenditure on the part of the F 


a central committee, composed of two officers of the | “Sive. Direct taxation, with the exception of incomes | 





aaa ccna a rahe dele | 100 Marks. 
an appeal does not imply any delay in the execution of | Noy. ] 42.424 - 


: a | N ia . 703 26.3 
the order. Finally, it is to be ordered that noemployer| ., 8.... 4232, .... — 7 ae 26.5 
shall take on a workman who may have left his em-| » 15... 41.77 .... — 


. . ° . j 5 ni 
ployment in any war industry during the last fortnight} ” 22 .... 40479 ..-. 
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without a certificate from his former employer that his} ™ onpidliareiec. ina nee el 
work could be dispensed with. At the same time, the} In Scandinavia the fall has been almost equally | 
worker has the right of appeal to a sub-committee if | rapid; in Switzerland even more so. In New York the | 
his employer refuses to grant him a certificate. There | Mark stands now at a heavier discount than at any | 
is no space here to comment on these provisions. ‘1 he | time during the war; in Amsterdam, than at any time | 
Socialists and also the Radicals have already raised except during the breakdown in January of this year. | 
many objections, but it is unlikely that their complaints | It is almost needless to say that the officially-quoted | 
will have any effect. Compulsion, it will be noticed, | rates in Germany ignore these movements completely, || 
is not to be used in the case of women, but there is aj but it would be interesting to learn how much ex-| 


general feeling that, when the principle has once been 
brought within the scope | 


of the Law. Most of the discussion on the Bill before | 


e the German with debts to pay abroad ca 
admitted, women wil! soon be obtain at these official rates 

On the Berlin Stock Exchange during the week end- 
the Reichstag Committee was secret, but enough has ing November 25th, business seems to have been even 
been published to show that the Law was justified as a 
necessary reply to the organisation of munitions pro- 


| 

| 

| 

i 

| quieter than usual, owing chiefly to the uncertainty of 

| 
duction in England. It may be noted that, according | circles 1t was argued that it would mean a bette: 

} 

| 

| 


the effect of the new civil conscription law. In some 


. : : ry} F lehour at herefore me nro Sn Lo 
to some members of the Committee, the production of | SUPP!) of labour, and therefore more profits, but the 


munitions in Germanv would have been more efficient 


had it not been for the monopoly exercised there by | some weakening among armament shares. Day by 
Krupps. day is to be read the monotonous assertion that home 


‘ 


Government securities are ‘* strong ind this is the 


\n interesting estimate of Germany’s after-war 


ui ~~ «i A 

. . ” only info “ati to he honec we fro ¢} c ensored 
finances has recently been made in the Allgemeine |") *" rmation to be hoped lor Irom these censored 
market reports, information as little to be relied upon 


Rundschau. The author calculates that Germany after 


i 
| 
| 
| 
i 
| 
' 
| 

general opinion seemed less optimistic, and there was | 

. . me as the official publication of exchange rates 

the war will have to raise an annual revenue of at least 1 | atiol ‘change fra : 
| 





£.050,000,000, or exactly one-third ol the 
£,1,950,000,000 at which he estimates the annual tax- 
able income of the country. It would, of course, be 
ible incom l€ ' ’ 

impossible to extract one-third from small incomes, 
and under the most favourable graduation, beginning 
at 17 per cent. for incomes under 4,150, incomes ol 
fso0 to £1,500 would have to pay 70 per cent., Ol 

~ ~ - 
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Letters to the Editor. 


EXPORTS AND KUSSIAN EXCHANGE. 





. / , + : —— TO THE EDITOR OF THE ECONOMIST. 
from £.1,500 to #,20,000 So per cent., and of over | 


£20,000 go per cent. This, it is argued, would be 
equally impossible, so the only remaining solution is 
indirect taxation. Articles of every-day necessity, 
continues the writer, must be protected from a rise in 
price by State action, but luxury of every kind must be 
taxed at an immensely heavy rate. The fact that such 
taxes would probably vield very little does not seem to | commerce upon 

have occurred to the writer. Commenting on these | future strength are based. 


SIR, To wage a protrat ted war etfectively, it is no 


| 
i 
less essential to maintain, and, if at all possible, <| 
enlarge our export markets than to speed up our munt- 
tion output. Having accomplished the latter, the 
balance of our man and woman power must be concen- 
trated upon organising and speeding up t 
which the nation’s staying powers ee 


; 
le nation s 
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This vital consideration is particularly urgent as | 
regards Russia. No provision has been made by our | 
Government to protect the established traders whose 
business interests have been and remain exclusivel) 
dependent upon intertrading with Russia. 

It being obvious that Russia cannot presently export 
on a sufficient scale to restore the balance of trade, and 
further that the greater the adverse balance becomes 
the longer it will take to restore the value of the 
rouble, it follows that, if left to adjust itself naturally, 
the rouble will remain favourable to Russian export 
yet adverse to British exports to Russia for an inde- 
finite time to come. It is clear that the British ex- 
porter, particularly in the ranisation 
depends solely upon business with Russia, 
finitely shoulder these resultant 
must close down his business, 


case where his org 
cannot inde- 
| losses. Either he 
the upkeep of which, 
| deprived of trading possibilities, represents a serious 
loss of capital, or his case must be separately con- 
sidered and prompt measures be devised that will 
alleviate his situation. 
| Asa leading economic principle, the British Govern- 
ment should provide for the speeding up of our shipping 
in home and foreign ports and for full return shipments 
of necessary foodstuffs and other essentials for every 
shipment of goods made from the United Kingdom. 
Every ship that returns in ballast has the effect of in- 
creasing the price of food. 
| This is suicidal policy. These facts must be faced, 
and measures must be taken to properly adjust the 
situation. Russia’s requirements from us are muni- 
tions. Britain’s no less imperative needs, which 
Russia can supply, are foodstuffs, flax, timber, and 
dairy produce. Russia’s representatives are amongst 
us, urging us to the utmost limits, whereas our in- 
terests are not represented in Russia as they should 
be, but are left to flounder haphazard. ‘his may 
answer in times of peace—in war time it is disastrous. 
It would appear, therefore, that present circum- 
stances more than justify the urgent recommendation 
| that H.M. Government should without further delay 
| form a consultative committee composed of represen- 
tatives of leading British merchants, banks, and indus- 
tries. whose business has been the trade with Russia. 
The aims of this committee should be in the first place 
to provide measures for the alleviation and employment 
of established Russian traders; in the second place, to 
provide for certain imports from Russia being resumed ; 
and in the third place, to examine into the 


i 

| 

| 

| ge ne ral posi- 
ms past, present, 

| 

| 

| 

| 

i 


and prospective, of British export 
trade to Russia as affected bv the deteriorated value 
of the and by Russia’s pronounced and _ in- 
creasing policy of protection.—Yours faithfully 
November 28th, 1916. I. XPORTER. 


rouble, 


London, 


RAILWAY TRANSPORT REFORM. 
TO THE EDITOR OF THE ECONOMIST. 


j 

| 

| Sir,—Your reviewer, in his answer to Mr Ropes 

| shows in his methods the same defects displayed by a 
certain Mr Ackworth, with whom I do not suppose 

| he wishes to be identified. This gentleman adven- 

Hy th na tussle with Mr A. W. Gattie in the 

| of the Pall Mall Gazette, but thought dis 

|| better part of valour, and ret fi; 

after the first bout. 

He states that in reading my book he did not dis- 

|} cover argument, but only abuse and 


columns 
cretion the 


ired hastily from the field 


venture to say that at the present moment, when | 
|| famine is a possibility within an appreciable distance 
|} of tame, such outr ageous buffoon ery is high treason 
| ie: inst the people of this country. I make no apology 
| for saving that mv book is packed from beginning to 


| rinning 
end with ar 
heures, or evidence which is not a matter of argument. 
I challenge your reviewer to amend the figures dealing 
with the laden marty of a goods wagon, that might 
be a beginning of argument on his side. Putting all 

les aside, om your reviewer prove to us that 
|a goods wagon is not idle at least 95 per cent. of its 


‘ 


iit his qual 
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assertion. I] 


guments suppor ted in almost every case by | 
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life. Had it been possible to prove this, the railway 

would have done so long ago—they cannot do so, 

| thev never will be able to ie so, and we claim 
the fact spells disaster. 

I am entirely in sympathy with your reviewer whe; | 

| 


TD 





he complains of Mr Ropes’ accusation that he doe 
not speak as an engineer. If Mr Ropes means that 
only members of a profession are to be allowed to 
speak on the particular profession to which they 
belong, the world would be governed by an impossible 
system of privilege. It is precisely because railway 
men have got this bee in their bonnet, viz., that 4 
genius from outside could not possibly know as much 
as themselves, that this important matter of transport 
reform is delayed. I do not doubt that Mr A. W. 
Gattie is the greatest railway expert in the world, and 
he is none the less so because he has never fulfilled the 
onerous duties of a porter at Waterloo, or the less 
onerous duties of a railway director. Will your re- 
viewer contend that railway directors are chosen be- 
cause they are railway experts? Will he contend that 
there is a railway director in the kingdom who is the 
equal of Mr Gattie in intricate knowledge of railway 
working? If so, let him produce him. An art criti 
like Mr Ruskin knew a very great deal more about 
painting in general than the Royal Academicians of his 
time. I am obliged to labour this point because the 
lack of its recognition as a fact is one of the reasons | 
for the growing inertia of the English race. 

Your reviewer tells us that the powers of the Board 
of Trade in its relation to railways is strictly aay 
These powers, however, include the right to call fo 
= figures. If this be not so, why does the Board « 

l'rade publish a railway return annually. There is no 
reason to go into goods yards. The annual accounts 
of railways, properly rendered, are all that is necessary 
to ascertain the true state of the case, and so far is 
this true that not one of our opponents, your reviewer 

cluded, dares come to close grips with our figures, 
founded on those provided by railways themselves. 

Can your reviewer discredit the pages on pages ot 
statistics by oe I have proved Sir Charles Owens 
to be guilty of a series of mis-statements as glaring 
as any promine be business man has ever been guilty 
of? Is so, let him begin. I thirst for the fray. 
Kiguratively speaking, I shall be a glutton for his 
blood, and will drink deep. I cannot agree that the 
pages of the Economist are not the proper place to 
discuss this matter. Of all places, the columns of that 
journal, which is the leading publication on the eco- 
nomics of the country, are surely the most suitable. 

Because differential rates always have been charged, 
it is literally no reason why they always should be so 
charged, and I maintain that this evil, which has 
afflicted transport from all time, should be abolished. 
The Post Office does not apply it, and a goods offic 
is simply a place in which to post poate instead 
letters. Let the pubhe get this into their heads. 
| The private interests opposed to this reform must 
a that our case is absolutely invulnerable, or they 
| would have insisted on our showing the fallacy of our 
| statistics, and the impossibility of our scheme, by 
giving us rope to hang ourselves, and allowing us to 
| put in an appearance before the Royal Commission. 
oe <new, however, and they still know, that such 
| 
| 
| 





a eee ng would have left us undisputed masters 
of the field. 

Putting all personal matters aside, 
solemnly 
| pi i 


I would very 
appeal to your reviewer, and to all who 
these suggestions of ours without due en- 
quiry, to look forward to the inevitable result of such 
a line of action. If they cannot replace this scheme 
by a better one of their own, our shipping must be- 
come more and more inadequate, our railways must 
and no amount of 
the link between the two, 


| 

i 

|} 

| become more and more congested, 

pain save us from a disastrous rise in prices, wide- 
i 

) 


gerrymandering cartage, 
spread discontent, resulting, I firmly believe, and I do 
, in bloodshed. 


the position is unique in the history of 


not say it for the sake of rhetoric 
Remember, 


a enneeneenmeeneeneeeneeeeeeesee 
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the world. There are four million odd men with rifles 
who will not tamely lay them down until they have |} 
called to account those guilty of this crime against 
their wives and children.—I am, &c.., 

Roy HoORNIMAN. 

November 25th, 1916. 

{We have received many other letters on this 
ject, or, rather, on the somewhat irrelevant questions 
into which the discussion has drifted. We may, 
perhaps, remind our correspondents that our reviewer 
in the article which has aroused so much 
recommended that Mr Gattie’s scheme 
vestigated and reported on fully by 
be appointed by the = railway 
Economist. | : 


rit 
SUD- 


, 


comment, 
should be in- 
a committee to 


managers.—Ep. 
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A NEUTRAL VIEW OF WAR FINANCE. 
No more interesting chapter will be written in economic 
history than that which deals with the finance of the 
present war, and the industrial efforts and monetary 
devices by means of which the warring Powers met the 
enormous cost of this momentous struggle. It will be 
many years before that chapter can be finally written, | 
and as long as the contest is procee ding it is difficult for 
those who are engaged in it to see with the ri 
detachment of mind all that they are doing. In 
meantime the neutrals, in their comfortable and profit- 
able position as lookers-on and camp furnishers, see 
most of the game, and are best qualified to talk about 
some aspects of it. They cannot, perhaps, altogether 
understand the psychological condition of 
countries that are now engaged in fighting for f 


rht j 


ont 
‘ 


he 


those 
freedom 
and progress and international decency. But they can 
see the mistakes that we make, and the y are better able | 
to judge than we are concerning the more mate rial 
problems involved, among which productive power and | 
financial strength are probably the most important. W: 
welcome, therefore, the appez rance of a book on « 
finance by an American writer of ripe experience, well | 
known as being gifted with shrewd and impartial judg- 
ment. In ‘f Financial Chapters of the War ’’ (Scribner’ 
Sons, New York), Mr A. D. Noves holds up a clear 
mirror to Europe’s financiers, and gives them the 
chance of seeing themselves through a well-trained and | 
disinterested neutral eye. 

It was inevitable that nt at that distance he 
should make a few mistakes in detail. He seems to think 
that in August, 1914, a run on the Bank of England 
was produced by doubts as to its stability, and he cer 
tainly thinks that at the same ‘date there was “‘ a break- 
down of public confidence in the English currency.’’ 
What happened was that there was something like a 
run on the other banks, mostly owing to holiday de- 
mands for cash intensified by fear of war, and that the 
other banks, or some of them, hoarded their gold and 
paid depositors in Bank of England notes; as these 
notes were for £5 or more, they were no use for 
ordinary currency purposes, and so holders ran on the 
Bank of England to cash them,not because they had lgst 
confidence in the Bank of England or in the m, but because 
they knew that in country districts they would not easily 
be able to change them. Mr Noyes is also incorrect 
in stating that the Bank of England did not make use | 
of the Government’s authorisation (to exceed the legal 


cece tegmental et OLDE ALLELE A ee ce 


so for a few days, but the fact was not publicly known | 
at the time, and was only revealed more than a year | 
later by an answer given by the Prime Minister in the |! 
House of Commons in November, 1915. More serious | t 
is a delusion that seems to be entertained by Mr Noyes, 
that a suspension of the Bank Act — a suspension | 
of gold payments. ‘‘ Gold payment ¥ he says cn | 
page 123, ‘‘had not been suspe del: it the Bank of |! 
England: the Government’s early proffer of authority 
for that step had been rejected.’ Suspension of the! 
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to cash its notes in gold on oo 
suspend gold payments was ; 
also not quite correct to say th: ncy motes we 
issued through the Bank olf 
which pledged against the notes ar 
| of commercial paper, British Gove 
lecredits with th 
in f lent to the |} 
all their assets 
against them. 
that these British notes 
spects our old 


nment securities, 
e Bank of Eng! notes were 
nks against 
was definitely 
Noves proceeds to the 
a aes ly resembled . some 
tional bank currency secured by 


disapproved. 


whatever 
convenient 
condemned 
and the British 


to borrow 


experiment, 
by which the 
iried according to the 
posit, which he was left 
he pleased. 


and issue 
of his liabilities on a 


free to expand or contract as | 


issues, now as heretofore, are secured in gold up té 


who did not know 
e 450,000 the Bank may 
Government security. 


» small mistakes of detail, 


ieee “— he calls 


the myst ndous loss in economic | 
os yn hi - already 
better that 


certainly 


Noyes iS TI 


hould recog- 


London’s 


in which she 
that have 


le 
ar | &! 
is and the problems 
Mr Ne ves we 
<¢ Nation of Novem 


land has | 


path mappe d out 


formidable 


unheard-of pressure 
or old supplies ‘ion credi- | 
without interruption, 
impossible to 


Britain’s future 


achievement 
and in most cases it 


andethiain elite a 
astonishing I 


Russia’s 
the West, Italy’ 


Germany’ 


pressure on 


man-power on 
limit of fiduciary note issue) in August, 1914. It did |: : 
equipment 
eat obiect calls 
achievement 
ree 
eee and 
naturally 
\merica’s performance 
wning of the 
| foresight economic ts. 
statement by an English 


question 


Noves seems 
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| August, 1914, by fearing to use its gold, and holdin 
i} on to it as tightly as it could but the fact t Ne 
1 York had that chance at that time and did not take it 
\} is not any less a fact because later on the pressure o! 
|| circumstances, in the huge purchases made by the 
\| warring Powers in America, made New York’s posi- 
i} tion so strong that anot mes chance was given to her 
| and almost forced upon he 
| Vith regard to the future, Mr Noyes. writ 
|| cautiously. Of Germany he says that ‘‘the war, 
|| which has stopped abruptly this commercial activity 
\| and the resultant accumulation of new capital, is also 
| depleting with immense rapidity the accumulations of 
| the past. If we allow for the financial oudaieiine 
|| granted by England to her Continental Allies, it can- 
|| not be doubted that the average daily war expendi- 
1] ture of Germany from her own resources has far ex- 
||} ceeded that of any other Government in the present 
|| conflict. The process of depletion under these two 
j 


sets of circumstances must have been verv rapid, even 


|; when disguised by the bold credit expedients of the 
|| Government. Such an experience should lead to a 
|| period of very severe economic depression.’’ As to 
|} our position, he admits that there is force in the argu- 
!} ments on which British confidence in our power to 
|| resume both our commercial and financial prestige is | 


| based, but he adds that ‘‘ it is at least a safe predic- | 
!tion that when tl 
‘egain overnight, so to speak, the position which she 


{ft 
ij lost as a consequence of the economic les of 


re war is ended England cannot 


vicissitut 


| 1914. It is an easy possibility that New York will 
\{retain many of its war-time functions zs responsi- 
\| bilities as the central money market for the > Western 

| hemisp here.’’ It is interesting to note ~ in this 


well-qualified observer’s opinion, ‘‘ London’s alae 
| primacy of our day was built up on the absolute Free- 


\| trade policy of England,’’ and on the subject of the 
|| Paris Conference his view is also worth quoting. ‘‘ It 


will,’’ he writes, ‘‘ hardly be supposed that exclusion, 


| partial or complete, of German products from the allied 
markets would not provoke retaliation in kind | on the 
| part of Germany. But if so, then the upshot of such 
attempts to obstruct by arbitrary edict the normal 
!| movement of commercial inte rcourse 


l would necessarily 
|| be to transfer such opportunities, in the rich 


fie Id of 


'Germanv’s foreign trade, to neutral markets which 
|| were already threatening Great Britain’s commercial | 


tal 


A decision of the allied cour 





|| supremacy. tries to dis- 
i} pense with German goods would quite as inevitably 
|| compel their own recourse to the American producers 
| on a sc ale of exceptional magnitude....... .. The salient 
{| fact would be the further immense advance in commer- 
}| cial prestige bv the United States—at the expense of 
||} the European markets, vet by the deliberate act of the 
|| European Powers. It was not easy to imagine Ene 
| land, at any rate, embarking on so suicidal a policy.”’ 

| 


| BANKING OVERSEAS. 


T 4 4 > . > y ’ 
iN a very outspoken narrative, Mr Walter Young 


tells 
1} the story of an even 


itful life as a banker, broker, and 
|} company promoter in the Far East and on the West 
1] Coast of South America. It is a pleasant and amusing 
|} book on the whole, though the author reveals the 
| singular crudity of mind that is sometimes found among 
those who have lived in semi-civilised communities. 


i 

| 

j 

} . . 

| sail a “ Be MBs salle 
i judge him by his book, he retains, at 
! 

1) 

i 

i 

i 


at the end 
|; of an active life, all the attractive and unattrac- 


tive qualities of an overgrown’ schoolboy, who 
think-c« +¢} y +r - - ’ , ’ ie 
thin KS that getting drunk is funny and jovial. and 


’ ul, and 
general purely from this curious point of 
view. pevertiy less—or perhaps for 


ane A Merr y Banker in the Far East (and South America) By 
Walter H. Young John Lane. 5s net. 
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writer that New York missed a chance of a century in 


1] this reason—Mr 
| Young its excellent company for those who are not 
| squean ush, and his varns, most of which are more fit 
1] ior a bar-par! our than ad rawing- room, mav serve to 
|} while away an idle hour for those who have time on | 
li their hands. There is little or no information on the | 
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subject of banking as such, but the writer has a gift of | 

‘ ° 7 - : : ; ' 
graphic description, as the following pass: wwe on 
the combined effects of a dinner and a typhoon 

will show :—‘‘ In the dim light I saw biggish trees torn || 


from the ground and whisked about like twigs; cor-|| 
-ugated sheets of iron, six by two, wrenched off the |} 
. were waltzing strawlike in the air, and the 
was as if ten thousand million shrieking devils f: 
hell had been let loose! I had two miles to wal}! 
through it all, clad in a suit of white—my false coat 
tails & la Joseph had been left with the widow 
overcoat, no gamp, no hat, the rain pouring down in| 
a solid sheet, my face in black and white streaks—my 1} 
pumps, indeed pumps ! full of squishy squashy water || 
which squozzled as I walked. To this day I do not|| 
know how I escaped the flying trees and the sheets 
of iron, nor do I know how I reached home, but I 
have arrived there somehow, because I turned up at |} 
the bank at the usual hour next morning. There must} 
surely be blessed Providence which !ooks after help- 
less little children and those of a larger growth who | 
have dined too well! The typhoon blew itself out in| 
due course, leaving wrecked houses, banks and offices, | 
and the whole place was in a terrible mess. One |} 
economical but unfortunate Chinaman, a valued debtor |} 
a the bank, darted into the street to recover part of his | 
| roof when a piece of corrugated iron came hurtling by 
and took his head clean off, and bv so doing incident- 
ally removed his name and overdraft from our books.”’ |} 
In view of the urgent need that more young English- || 
men should. when the war is over, go abroad to further |} 
“nglish trade, a book that would have told them more || 
about business openings and the attractions of work || 
and play in the East might have been really useful. 
As it is, Mr Young’s financial successes and sporting 
stories may do something to stir the imagination of 
stay-at-home youth. Or perhaps, now that he has 
tried his hand at this effort in light and frivolous anec- | 
dotage, he will give us something better out of st 
fund of more serious experience. 


roofs 


—— 








OPPORTUNITIES IN SOUTH AMERICA. 


ArTeR the war the defeated Germans, as soon as they || 
begin to recover, will concentrate their efforts on the 
capture of neutral markets, especially those of Cen- 
tral and South America, the most promising of all. 
As a corollary of the Monroe doctrine, American enter- 
prise — marked these fields for its own, and the 
Bureau of the American Republics at Washington is 
ae its best to help to cultivate them. But there is 
plenty of room for the exercise of that British 
energy which was first in the work of development ; | 
and in the investment of capital, at any rate, the present 
tendency is towards Anglo-American co-operation 
rather than competition. Investors and exporters 
should be able to get a good deal of valuable informa- 
| tion from the periodical before us. The chief article 
lin this number deals with the resources of Ecuador, 
a is already, to some extent, under German influ- 
ence; and it is adorned with admirable views of the 
C ivaquil and Quito Railway, now emerging from its 
sata of default, and deserving, to judge from the 
illustrations, to become one of the great tourist lines 
of the world. The editorial comments are varied and 
sound, and the lengthy reviews of current literature 
dealing with South and Central American countries are 
of considerable value. 
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LIFE OFFICES AND THE WAR. 


Mr S. G. Warner’s presidential address to the 
Institute of Actuaries, delivered last Wednesday, gave 
an interesting review of the services rendered by our 
life insurance system to the communitv and to the 
| Government in peace, and especially in war. Since 
the beginning of the war, British life offices ‘* have 





* «The Pan American Magaz ine 
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aif er anmitterdA “— ¢ * 
paid, or admitted for payment, war claims amount- 
ng to over X:7 500,000. Lhey have invested in British 
Government securities ipwards of £.7 = 000, 0M 
( , pward >, 2 

They have sold or lent 1 th Ir d s 
schemes ‘ A’ and ‘ B,’ securities of the fac vah 
of over £#.40,000,000.”’ Before these schemes had ” 
peared the othces had sold Ame ican sec ities, so 

it ae eo ae —— ot 
he iping to Mai iin tne ¢ lange, to a Hhgure which 
Mr Warner estimates as not less than ¥.20,000,00 

, io as ‘ . ° ~— ’ . 

Mr Warner also made a comparison of o finan 


position with that of our torefathers a h 


ners a hundred vears 
ago, and concluded that “‘ if we take the Chancellor’ 


i (y os 
estimate of a net debt of 2,640 millions 1OI7 
we should stand, as compared with 181-. i; position 
. t+ . + . ieee . ti 
twice as favourable in relation to capital, and one d 


four-fifths times as favourable 





BOOKS RECEIVED. 
How the World Makes Its Living. By Loga 
McPherson. (New York) The Century Com: 
$2 net. 
The Decimal System Applied to British Coinage and Weichi 
and Measures. By Colonel F. R. McConnel. (Man- 
chester) John Heywood. 2d net. 
America’s Changing Investment Mavket. An the 
American Academy of Political and Social Science.’ No. 
157- (London) P.S. King and Sons. 
The R und Table. December, 1916. (London) Mac- 
millan and Co. 2s 6d. 
The Book of the Madra Exhibit: 
Government Press. 4s 6d. 

Manual of Electrical Undertakings and Directory of Officials. 
1916-17. C ympiled by Emil Garcke. (London 
Electrical Press. 215 net. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 

TICKET. ACCOUNT 
December 13. | December 14. 

Towards the end of the week a better tone developed in 
most ot the Stock Exchange markets—due apparently to the 
familiarising ot the public mind with the position in Roumania. 
The fall of Bucharest is the worst which is now anticipated ; 
and the Stock Exchange has almost discarded the vague 
hopes as to some abrupt amelioration of the position ot attair 
in that country. Consols and the 4} per Cent. War Loan 


ibstantially after 
maize crop went too far, and bargain-! 
upon the scene, only to find that there w 
stock available. United of Havana wasq 
the end- November pay-day. 

Raw rubber touched 2s 1o}d per lbi 


week, and share values languidly tollowed 
is still quiet, for which no doubt the prin 


nr 
Lu 


cip 


ne mi id e of the 
; rise. business 


ial reason is the 


; , } r. 
uncertainty regarding the incidence af the excess prohts duty 


upon individual companies. Demand for the 


moment centres 


upon the older-established concerns, which are less likely 
than the others to be greatly affected by the tax. In the Oil 
market, Roumapian Consolidated provided a pivot for what 
little attention has been directed to this department; but 
towards the end of the week this en was shaken 
off, and mild recoveries occurred in several of the Russia 

companies’ shares. In the Colliery group, halt-a-dozer 
of the principal issues were marked down to the extent of a 
few pence, in case shareholders should consider it well 
to take their profits in view of the coming Government con 
trol of the industry. The Shipping market 1 iiformly good 
and high-priced shares—such as Clan Line have risen, 
with Cunards, Court Lines, Cressingt and suchlike 
What movements occurred in the Yankee and | rance ts 
were mainly downward. Meat shares are easier, in « sé 
quence ot an increase proposed in the capital of the Smith 
helds and Argentine Company. Lipton lvanced sharpl 

though other catering shares eased otf. The Latin-Canadia 


‘ 


group held its prices firmly, and Marconi 


rt 


i 


of their previous improvement. Stock Exchange shares area 


little heavier at 7o. 


/ 


, . 1 1 
K illirs are depressed. Nobody here or 


to take much interest in them, and the 
} 


Y) 


week have been small and insignificant, 
upon the tone of the market for Russian Mining shares than 


} 


‘ 


upon anything else. Russians were a 
recovered, and they finish the week in a b 
for sometime past. The sensational rise 


4 


Copper caused comparatively trifling impr 
lintos and certain of the lower-priced copper shares, but the 


feature of the base metal markets is 


| sented by Broken Hill shares, most of 


opening of the lists have been as follows :— 


have given way a little on the week, the prices of both having | 


sagged on absence of business, and the realisation of small 
amounts of stock which goes on at all times. There is still a 
quiet demand for the Debenture and Pre erence stocks of the 


Home Railway companies, and Colonials in the main are well | 


held. The feature in the Foreign market is the improvement 
in Chilian Bonds, which have come into demand tor sinking 
fund purposes; while the readiness of buyers to accept 
deposit receipts in the case of several foreign Government 
issues has also tended to improve prices generally. The 
French Loan is steady; the partly-paid scrip is quoted ata 
small discount, but the fully-paid remains at So, showing a 
premium ot about } on the issue price. The statement issued 
by the Federal Court as to the undesirability of the United 
States lending money to the belligerent Powers, which is 
obviously aimed at the loans to the Allies, caused a certain 
amount of perplexity in Capel Court. 

Home Railway stocks are mostly easier, and the latest 
excuse for the dulness isthe Board of Trade warning to the 
public that all but necessagy travelling must be « ousidered 
undesirable at the present time. Labour unrest continues 
to be something of a factor making for quietude, and the 
recent animation in Undergrounds has died away, although 
leaving prices of the Tube stocks decidedly firm. In 
Americans buying has been resumed of the Industrials— 
notably United States Steel common shares, which have 
touched a fresh high record price and, at 143, stand some 
60 points above the lowest touched this year, aud nearly roo 
points above the minimum price for 1g15. The course of the 
Railroad market has been erratic. What little business 
occurred in London was mainly in Ontario shares, these 
having had a rise of several points. Canadian Pacifics and 
Grand Trunks are a dullish market, notwithstanding the 
favourable monthly traffic statement issued by the latter 
company. Mexican Rails keep depressed, and the First 
Debenture stock lost nearly 10 points in a single day, the 
price receding to 59 before it improved to 63. Brazilian 


| 


better. British Broken Hills proved the! 


that the mine is about to reopen. Burmah 
proving, and in the Tin market there is a smal! 


West Africans are 






once more im 
demand for some of the Malayan share 


NEW ISSUES. 


neglected, and West Australians stagnant. 


e 


de; 


} Janr . iy 
i Uu Te ead, v 


ie firm tront pre 
wi 1 are ( t CLIN 
4 rift yr > 
iv j ( i rt 


Corporations are 


The new issues of the current year and date of 


Nominal Cash First Lia 
Capital. Subscription. Payment. bility 
£ z£ & 
Amount previously recorded.... .. «515,144,055. a“ ce ee 
[*8TES OF THE WEFE- 
Exchequer bonds, 6 
issued at par on October 2 
19l¢ repay é at pat n 
February 16, 192 
scribed UOctober 2Z 1916, to 
N lf 101,850,000 .. ee ee 8 ee 
Srbs rile dur week ended 
November 25, 1916 10,192,000 10,192,000 
Subs ed O er 2, 1916, to 
N Vi cee wecans 112 042,000 e 
War Savings Certificates— 
rotal subscribed April 1, 1916 
to Novemb 8, lvlé ai aa «+ 35,800,000 ° ° ee 
Subscribed November 18 to 
} yvemoer Zz 1916 eeceese 7 0,000 70 000 
Total subscribed April 1, 1916, 
to November 25, 1916 : 58 ~- 4 500,000 e 
War Expenditure Certifi- 
cates, price of 89, redeem- 
abie in two years at 1x 
subscr ed June 3 to 
Novem 18 191 28,156,500 ° 
Subscribed Nevember 18, 1916, to 
November 25, 1916.......... _ 34 000 34,000 


Tota! subscribed June 3 to 


November 25, 1916.. 


Total issues of the week ........ oe e+ 11,426,000 





211,426,000 .. ee 


EXCHEQUER BONDS AND TREASURY BILLS. 


Five per Cent. Exchequer Bonds. 


Subscribed in 
Financial Year Aggregate 
1916-17 Outstanding. 
2 x 
Bonds maturing in the year 1919 ose 34,222,000 .... ¥.°22,000 
Bonds maturing in the year 1920 eo-see 84,140,469 .... 237828 569 


Bonds maturing in the year 1921......... - 62.464,000 .... 62,4640) 


180,826,469 .... 331,514,569 
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ee ae 


t 


Se eRe ig eS eH ORE 


Ra 


. a Me 


pores ag $e 
SAO’ 


ey 


neh 





Bree, 





WA enw SS 


z Salil 








ae 


pee 


OH Ange AGEN 
TR Se BE 


rae NT 


sesnmap ee ft 





1050 





LS 


THE ECONOMIST. 





Six per Cent. Exchequer Bonds. 


Subscribed week ended October 7, 1915 
Subscribed week ended October 14, 1916 
Sobscribed week ended October 21, 1916 
Subscribed week ended October 28, 1916 
Subscribed week ended November 4, 1916 .. ; 
Subscribed week ended November 11, 1916......... 
Subseribed week ended November 18, 1916 
Subscribed week ended November 25, 1916 


Total subscribed October 2, 1916, to November 25, 1916 . 


Treasury bills outstanding on November 25, 1916 . 
(Not included in our statistics of capital issues - 
* Includes £264,000, the proceeds of which were not carried to 


within the period of the 


in— 
TBI wccccccccccccce 
nD | Gosbenbascteasseas 
BEDS . 60s600606esnc00 
TEE setncecesese o*ese~ 
TEE @eecsonesees esece 
BEL  cccccccccccs cove 


Account. 
Total offered for subscription to date | Total 


£526 570,053 


661.039,326 
510,296,506 
188 215.449 
202,084,903 
178,192,944 


years — 


2 


offered 


ACTIVE SECURITIES. 

The following tables show the movements of the week in 
the more active securities of the various markets : 
British and Colonial Government Securities. 


ee 





£ 

20,621,0 

16,006,000 
13,279,000 
14,231,000 
12,479,000 
12,726,000 
12,508 000 
10,192,000 


. 12, 042,000 


£ 


. 1,124,474,000" 


e Exchequer 


for subscription tor 


£685,236,326 
512,522,635 





Price Rise or 
Last Latest Fallon 
Week. Price Week, 
War Loan 34 % , 1925-28.......c006 ° 834 cone & ; cove 
War ".oan 44 %, 1925-45. .......002- . oeee 3 
CAG icinssenabteddeedees 553 cece 53 coon = @ 
Irish Land Stock 23 % ........000% 52 ° snes 
CT PPT . ssc en nebeenaewns 53 . 584 — * 
Bank of England Stock ....... 1984 1954 —3 
Australia 54 % debs, 1920-22...,..... 99 93 . 
Canada 48 %, 1920-25 ....ccccccccee 94 . 94 .: 
SOG OB TE, BROON .ncccccccccceccces 664 : 654 —1 
New South Wales 44 %, 1922-27 . 94 94 ee 
Queensland 44 %, 1920-25 .......... 94 94 oe . 
South Australia 5 %, 1921-23........ $7 97 
Union of South Africa 44 %, 1920-25... 92 92 
Victoria gh %, 1980-45 20sec cccccece 93 ‘ 93 
Foreign esuntiten, 
Government. 
“Cc “oc 
©ew B29 OSH ©em wed SOW 
2989 228 od Oo 2's oo ou. 4 
SO-EE 23° fo SE 2390 
as Q* 225 Aes Se eos 
Argentine 5%, 1886-7 = ae ix Italian 34% Rentes 66 .. 65 . l 
Beigian 3% ......0. 62 614 ..— # Japanese 44%...... 953 .. 953 . 
Brazilian 5%, 1913.. 624 .. 62 . Yo 4%, 191C 714 .. 70ix .+ 1 
Do 5% Fund. i914 75 .. 75 Mexican Cons. 1899 45 .. 45 . 
Chilian 44%, 1895 .. 77 764 ..— 4 Norwegian 4%, 1911 82x .. 82 . 
Chinese 5%, 1912 .. 72 .. 72 Peruvian Corp. Pref 26 24% ..— lh 
Do 5%, 1913 renwal 724 .. 724 eon yl lala 55 .. 544 ..— 3 
Danish 4% Loan .. 88 a 1 | Roumania 44% o Gh. BB ne te 
Dutch 3%, 1896 .... 78 .. 78 Russian 5%, 1906 ee 82 nn: «oe 
Egyptian 4% ...... 9 79 : Do 44§%, 1909 .... 76 95 —j 
Finland 44% .....- 77 76 — 1 | Spanish 4%........ 874 88 ..+ 43 
French - see coees 554. .. | Swedish4% (till 1918, 
Do 5 % es oe — 3 then 36%)...... 7% «. & 
Do New ... B08 — 3 Uruguay 34%...... 63 .. 63 
Greek Mono poly 4% 5 50 *-49 -»—- 1 | Venezuela 3%...... 56 .. 57 + 1 
Do 5% 1914 ...... 74 74 
“‘Muntetpal. 
Buenos Ayres 5% .. 80 .. 79 ..—1 | Osakas%,Rd.1919-39 83 .. 83 
Ct eae %,1914 95 .. 93 Riga 449 i BOTS scce GF os SF 
Ce ageng%,1910 84 . 84 Petrograd py See 74 74 
Ge faent urg 44, 1914 92 92 Stockholm 44% . S4 94 
Kieff s% Trams, 1914 764 .. i Tokyo 5%, 1912.... 88 . 88 
Moscow 4§%, 1912.. 74 vA 08 Yokohama 5%, Red. 
New York 44% ....115 ..115 SONGS nadnedss Ss .. 
British Railways. 
De Zo 5 6 O2um fe cebu 
=¢ s=- $= 8 Eso + 3 
ans SO eie aS Se 
Caledonian ........ 474 474. L.&S.-Western,Ord 805 .. 804 . “a 
Central Lond. Def.. 674 .. 674... Metropolitan ...... a ae 
Great Central Pref. 134 .. 15 ..— 4 Metropolitan Dist.. 16 ..16 . 
Great Eastern .... 353 .. 35 ..— 3 > Midland Deferred.. 564 .. 56} -2 
Great Northern Def 37 .. 37 North British Ord.. 13 133 ..— 3 
Great Western .... 8 = 893 — North-Eastern ....100: ..100 - 2 
Lanes. and Yorks.. 68 .. 67 1 South-Eastern ‘‘A’’ 26 25% ; 
Lond,Brighton,"‘A" 63 ..62 ..—1 Underground Elec- 
London, Chatham... 8} .. 84. 4 tric Inc. Bonds. 914 .. 914 . 
Do Arb. Pref. .. 5 o SB ice Do Ordinary, £10 24 1+ é 
ic NE BE Was csece 972 .. 963 ..— 1 
American Securities. 
oe § «2 38 6% 
EE? Gk 235 ef 238 
~— a ee a mS 
Atchison Com. ....109§ ..1103 . lt Missouri, Kansas .. 8 ~ s 
Baltimore & Ohio,, 903 .. 90 . +; NewYork Central..112 ..112 : 
Chesapeake & Ohio 70% ee 713 . 4 <a York, Ontario. S13 ** S44 : 
Chic. Mil.,& St. Paul S74 .. 97 . 4 Norfolk & Westerni44 145 +] 
Denver Ord. ...... 2 204 O§. . | Northern Pacific 4163 ..116 : 
Do5%Non-cumPf 47 64 ..- 4 Pennsylvania...... 394 .. GC .. 
Erie Railroad Com. 39 BE cot 91 BORER cccccescce a 
Do ist Pref = cae oe + — 9 | Southern .......... 28% .. 234 ..414 
Do 2nd Pr - 43g. GB ont IG Do Non-cum.Pref 714 .. 71 . - 
Great Norther: \Prefi23 x -.1224 ..— 4, Southern Pacific ..103% 104 s 
jiunois Central coe elO9g ee O94 ee . Union Pacific...... ae 154} + iy 
Louisville ....... 139 334 ..+ 41 U.S. Steel ....... 1WA§ ..143 1.484 
Colonial and Foreign Railways. : 
© ad SOs Q@exn ws Cox 
=es 2: = e¢o es $55 
Aas $8 e285 aes $5 222 
} Antofagasta Def. ..126 ..126 Grand Trunk 3rd Pf. 24 26 
Brazil Railway .... 54... 44 ] Leopoldina ........ 5 33 
B.A. & Paciie .... 40 414. 1 | Mexican Railway.. 17 165 4 
} B.A. Gt. Southern.. 72 .. 80 ..+ 5 Do Ist Pref ...... 57 4. 3D —1 
| Buenos Ayres West. 75 79 . 4a Do 2nd Pref, 4 35 oot | 
Canadian Pacific ..176 54 ..— 29) San Paulo ........ 182 185 oot 1 
Central Argentine.. 64 .. . 664 -»+ 24 United Havana .... 82 0 l 
Grand Trunk Ord... 10% 10 ..— 43 











Price, 
Last 
Week 


Anglo-Dutch (£1) 26/6 .. 
(2/) 11/6 .. 
| Batu Caves (£1).. 14. 
hersonese (2/).. 3/74.. 
(2/) 12/6 .. 


Anglo-Malay 


Cons. Malay 
Highlands & Low- 


lands (£1)... 238.. 


Johore Rt ibber 


Lands (£1) .... 184.. 


Kamuning (Perak) 


OD isccusceuces 3/104x.. 
KualaLumpur(£l) 47%.. 
en eee 22/74 .. 


Malacca (£1) .... 4§x.. 


a 

© . 

Las 

» eS 

ee 
Ang.-Egyptn.“B" 3 


Angio-M alKkOp...-. aa *e 


Anglo-Persian 6% 
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Rubber Companies. 


*¢c 


vatest 
*rice 
Week. 


Fall o 


Rise o 


216 .. .. 
11/9 ..+/3 
Oe Suto 
3/9..+i/14 
12/74... + [14 


2ta..+ dh 
143... 
3/103... 
42.x..+ ts 
22/9..+ /l4 
ae 


| Malavalam (£1) .. 


Merlimay (2/).... 5/3 


Port Dickson (2/) 3/14. 


Rubber Plantation 


ZEOR, BE cscave 25/ 
Selangor (2/) .... 3 
Sennah (£])...... 2 


Singap're Untd(2/) 3/ 
Straits(Bertam (2/) "i 4. 
Tandjong (£1) 
Tanjong Malim 

Glen sceceen dee ls. 
Unitd Serdang (2/) 11/104. . 
Vallambrosa 


Oil Companies. 


wo. 
~ > » 
eo So4 
22 3=0 
co Me — S> 
A Zin 
Oo |= 
A ty 
. 


N. Caucasian (10/) 25, 
Premier Oil& Pipe 
Bie cccccauaee 2 


(2/) 18/6 .. 








| 
| 





oe woa.} 
42o Sos |i 
a2 338 | 
Ja eas j 
123..4 ail 

ce 
3/14 | 
i 

- J64I 

13 te | 

1}; II 

3/14 la lt 
5/74 1} 
4ex. | 

1} 

13 1} 

11s |} 
18/9 ..+/3 |} 














cum. pref. .... 1 Bt Roumanian Cons. : Sx 
Assam Oil ...... a. Royal Dutch (100 ; 1} 
Baku (10/) 3/3 ” {3 guiden)........ 444 .. 434 211 
Burmab Oil, ord. 43. Ci«w 4%) ..- Russian Petrolm. 1 
Kern River (10/) 43 .. a. Ge). dcnaseeiue 2/ 2) os i 
Lobitos Oilfields 2¢y 22s. ‘‘Shell’’ Trnsprt 52 .. 544 d |} 
Mexican Eagle Spies re 12/9 .. 12/6. 5 I} 
com.(£1/0/6).. 13 .. 148 ..+ gy, Trinidad Oilfields 7: ' ne: 
Do8%pf.(£1/0/6) 148 .. 148 .. .. | Ural Caspian .... 143 lq. dy | 
| New Schibaieff.. 3 44 ..— dy! Venezuelan Oil.. 14; 1; |} 
Mines. | 
South African. | 
eux 6 S81 © ws So 58.4 || 
Transvaal £20 89 ono ao 22 953 |i 
Gold Mines. 5° ¢5 ais a4 Si ea | 
ee se _ | 
Apex (10/-) ...-.+.. va-+ are .. | Deep Levers (Con.) 5 i 
Aurora West United ¢4.. @4..— dy) Spring Mines...... 5 «6 Séy. te | 
Bantjes Consolidtd. 2 Reo oe | Van Ryn Dp. (New) 3y.. 3A ‘ fr || 
CityandSuburban.. 123... 14 .. Village Deep ..... o Bw j 
Consold.Langlaagte 148.. 17 1,| Witwatersrand Dp, lgy.. 14. Sy 1} 
Consold. Main Reef #43.. ¢.. i} 
Durban Roodepoort #4 Rhodesian. 
East Rand Prop .. aR. 7..-a4 = 
Getell co.cess000 ... &.—o| oe 2} 2: I 
Glynn'sLydenburg. 3-- #3-- +> | British S.A.Chartd. 4§.. fs..— || 
29ca ap ew aeseeses Rose Rose Cam and Motor .. He se Av * t 
Heriot (New)...... 28 .. 2% .. .. Eldorado Banket 7 ‘z 
Kleinfontein (New) 14%.. 144..— ¢/) 5 . es 7 a ie 
Knight's 2th.. 2th Enterprise ..++++++ a 2 ty 
Langlaagte Estate.. 4%... &.. Falcon aa oe Ae ia. ~ 
wi te Giant Mines ..... ° &Q.. 4. . 
Meyer and Chariton 58 .. 54 ..— 4 Globe and Phoenix Se. a 
Modderfontein .... 184 . . 184 ia ite : a i } 
Moddesfont B).. 72 72 Gldfids Rhod. Devp. dye ae 
iotcemaan Cane ‘ fe-+ ‘{8-* =". | Mashonaland Agey. fh. ad cone 
RandfonteinCentral 4%.. j&..— + Shamva Mines cone Lye ry s | 
sears — 1 | TanganyikaConess. 2f5.. 2fm-- -- |} 
Randfontein Estates #}.. & ..— sy Willoughby Cons... ¢. . 
Robinson ... seesere Rive Bee ZambesiaExploring 43 LS 
Roodepoort United. 4.. 4.. 
Simmer & Jack _ 4 ee 
J L.. Seer 133..- o Land, Diamond, &c. . 
Village Main Reef.. %.. &.. Anglo-French Expl.  ?. a . 
Central Mining.... 7 . of os 
Deep Levels. ion be. st. s 
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Modderfontein Dp. 7 74 ..— & | New Vaal River.... 145.. Ida. — 
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Se a > - > 
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5 British & Arg. Meat 14... 1 Lyons (J.) & Co. eee =SEE 4 
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If capital was withdrawn, tl 
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The census of wealth in Australia showed that 
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to excess profits duty in respect € +} ‘ - \ } 13 : mt | ' 
“ kas \ ‘ Ai ¥ 
not earned profits beyond the average of er a al ae 
| pre-war years, and, therefore, like othe: t! : : 
industries in the same posit wre ' 
i ’ ‘ ‘ i t vy l I ¢ t 
profits duty. 
I shall be glad to answe Le n whicl as ’ ‘ 
: A I Wi \ ur if . + \ \ . t } 
may wish to ask, and meant I to n hae 4 a ; } 
9 I t t i ‘ . i ‘ 6 4 
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SUNBEAM MOTOR CAR COMPANY, LIMITED. 1 of ‘ . 
TURNOVER LARGER THAN IN ANY PREVIOUS YEAR. t rdinary sl » ma 
— 7 i ed ae ‘ 
The twelfth general meeting of 1] harehold he S - 
beam Motor Car C mpany wa held, on the 28th ult a a oe age a es ee ; 
Victoria Hotel, Welverhampt Mr John Marston. J.P. (1) wee 
hairman), presided, and wa ported by Mess: \" \ , 
lliff, L. Coatalen (joint ma: Mr T. ¢ ‘ oo " 
Dr Deanesly, Mr S. Bayliss, Mr H. J]. Bat a = 6 s 
others. _ — 7 
rhe Chairman stated that this was the first 
the formation of the company on which they had been unal iin 
to present a complete statement tr accounts but th i a 
as a a ee = : STRAND HOTEL. LIMITED 
were known. Eve one who had followed the debat 1 Pa . i 
ment was aware of the vital valu f the prod icts in which the SATISFACTORY RESULTS DIVIDEND MAINTAINED i ; 
Sunbeam Company sg] ! 1, t only to th at or 1 
} Uf nat ) 1 ¢ ’ + € ' } 
our Allies. The company had b lu , the past | 7 - : I 
’ y ’ hef vv 1 1 . } Hotel I ted, was h ! thie l i 
year as never before. Work had proceeded night and da d ‘ 
} wash ean . ; | Restaurant, | 1 Mr M G 
they had put up extensive new factory buildi In fact, the | ' ' 
: ‘ 5 : f the rT ' Ss é I 
ipany had striven by all means in its power to meet any |~ = apsditalllex he Ry 
: The secretary (Mr H | f g 1 the t 
and everv demand made upon them by the Gove ent In | ' ¢ | 
. L we r the eting and the re t of t 
spite of this, were the pany’s capacity ten tim rreater | ; : t ] 
o ‘ 5 ( 1 : g the I i a ‘ ] 
than it was to-day, it would not suffice [he position of the | . 7 { i 
f : ' = the ‘ , ee 
company was, perhaps, unique, seeing that they were « ¢ d | d Sais the t war, yet twit 
only with the making of aircraft engines of the wn d | have been and : 
©") | standing the eeding e bee : 
as well as motor vehicl 1 were not dependent in any | ' § far || ' 
I ‘ — , ; y ave f 
s “ | “s ; 
manner upon producing f the < g ip] 1 to t } t ; 
I Vi to eet t v 
In these circumstance th é t would b I t | ‘ ' . ; 
4 l ‘ no with their t ‘ } é x ; 
n ye} +} + har r ¢ ¢} x 
ll a busine $ of the s al | nara OL ft t i , e 7 , + ' > é tt } 
‘ t " S So 7 
many questions arose to be considered cor g eae ‘ j ; ‘ + repr 
: | 3 t t g 
tion of the Act 1 rules ting to ex i | ‘ ‘ ovate 
t isa we ‘ I “ % 
was found 1 le to deal with the S t! | 
i 2 t I , 1 ‘ g j try ent ¢ ; 
wl h ] 1 elap d I tr ; f th i I (; 4 + 2a 29 ; + + + t the cor : 
ment le art ‘ ts w no | + +} C . ( : ; i 1eiv i sen t : 
} 1 1 ne t « ~ 
i] pany, which they had no 1 n to d Yt would ) + ~P 1 ‘ ‘ 
{ j ‘ I ' é 
j ; | \ il A x < : 
i these d tr ts | [ 
| ‘ ‘ Ll 1 ¢ 
| 
| THE PAST YEAR’S WORK nd I ; 
At a 1al meeting t had b t t i stat 
‘ A 
| ment to the w ng of the past ur 1 tl tion 
| entertained 4 y ¢ y ng +} futu Tr} . ‘ ‘ ¢ bye ty \ WW é ‘ } HH 
}to d iss the matte ! ! le | the 1 ent I we |} é ) ¢ : ; pat 
| He w evealing no ts, how A ] i that during | for a : HT t 
the past vear their s} had bee f ed n I v As 5 ' lot "" 
rr la? . 
Work f 1 characte no ik tant ft V that I bedro t t . 
factory floor space had been unused, that ve addi-| in spite of the t that ive not enoug = 1 
tions had been made t 1 that the t had el | dit I t i t t . ; ‘ ° 
: . i aul € ¢ . ae ates — 
much larg than during a pre ; I efore they | cently 
h ad ea ned in i <i nit 1) g t! t ir th l | ‘ De > I 1 \ ested to know t t Y 
liant eng ? Mr L. ( ‘ had ‘ ‘ l L r ‘ } tion t he é ‘ é l oy « 
. ? t bh ‘ 
signs which had eclipsed thing they had yet shed, | hotel annexe, w ; 
und the demand for which had beer 1 would ses | a | ve | i 
] > . Te ‘ 
definitely to be, ih ahead of their ng t Die I tw a 
} s tr le n ¢ “A ‘ f Slee tall ir 
to manul ture The I ts v e in the natur I | I 
d nota + but tow } , come — +} , +} witn the R nt P ace ri I x therefore 
“sai bit J, COLL ‘ ¥ s ‘ ~ A 
’ ‘ } } } , ‘ ‘ ‘ fevr 4 , ‘ 2a4 
; b o of the was r aig had 1 da ver at » fa te I le} t 
} S oe We a ‘ tae ‘ + ‘ ; + + —) 1 ‘ 
time for the officials of the company Therefore he would | I t = , — 
: | >... > 1 te) f 7 ¢ tur t of ¥ 
to put it on 7 d that eve ; had wor 1 with he tv 2 1. | Regent ] e H y 
1] inced success, tl it the St 1 Palace Hote 
Wil ; 
| t f eal —— ‘ land 7 . — 
THE NATION’S NEED pn | sarc } ~ i 
i ¢ t é Ne é t <> t 
Throughout the year their relations with their employees had; sre heavil iverse to 1 nd their tinuous t 
ex rm es e ¢ \ 4 
been of quite a harmonious character, and tnere w nO < itn 4 t ; hw 
the men and staff had realised the nat S ; 
f } + + r¢ i FI E k : 
ducts of the company, and had put forth the st ¢ 1s | : 
‘ ; ‘ ' th +} . Soar é 1: I tl 
in consequence right willingly. Their relations with the Gove \f - f ale . ; 
: : 1" ee ay ‘ ‘ . . f all ; 
ment officials and repré tatives of Alli with w u W ig hk , - , i : 
they were doing busir were f the best The relieved | stance B tting OF ¢ et i 
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which |! carious 1 ition, but it made the debenture stockholders a} 
to the lutely ire. and it provided assets, according to the b 
we heet. of neariv 2 n the £ for the shareholders, and f 
rely from forefgn influence. 
future \ meeting of t hareholders was afterwards held, at wl 
i, ( ‘ ed brief the main provisions of t 
é { \ nce t of the result f the votin \ 
nece a ) t \ it . 3 t 1 report WouiGd Dé I i< 
{ < < urs 
I ' ] it tl scheme was carried ur 
ert x +} it der of some £a lebenture sti 
best ee Se 
ur | GOVERNMENT RETURNS. 
tion, | PUBLIC INCOME AND EXPENDITURE. 
gant es Total Receipts into 
imes are | the Exchequer from 
‘ at |E stimate ‘ | 
i for the |Apl. 1,°16, pl. 1, 15,| — Recerrts. —~ | 
os of | Year to Week | Week 
| 1916-17. | Nov. 25, er. 27, | ending | ending 
every- (SeeNote 1916. | 1916. | Nov. 25, | Nov. 27, 
| Balances in Exchequer on | 1916 1915 
arried | 1st April hon z z E £ | £ £ 
oe Bank of England ...... ee 25,111,065 yy ive | sé 
and a Bank of Ireland .......- oe 463,941, 1,552 224 oe ' 


nated | .» _, 25,575,006 _ 83.450,952) : 

| REVENUE. 

L diahiiaianetrasscectoxsecsd -sex-| 71,000,000) 45,576.200| 31 834 20¢ 1,859.30 ‘ 
ER cia caac cleat §5 000,000, 35 900,90} 5°,1403K%} 790,00) 6 
Estate, &c., Duties .... 30,005,00C| 19,400,000} 20,987.00} §92,90} 6 


} 
Land Tax ......eeeeereees 1 | 2,650,000 330,006 | 340,000! ae 
House Duty .......+--++- } | 


Property & Income Tax & 





r £ 47} 3 Bupe r- ir ax. ee 195,000,000 41,789,900) 20,766,000) | 
5 He 42 T t. d N- | Excess Profits Duty in } | 
ach Light C vy. I as os jing Munitions Le 86,00C,000 59,201,006 | ee 5,080,000} 
: _— i oo "> | Band Value Duties ...-. 475,00 131,000} 62,000) ow itll 
Winchester House, I to | Post Office.......cessseeees 36,100,000, 20,600,00:} 20,202.00}. 100,000 
cement, and also t | Crown Lands .......0.00.- 650,000! 420,009] 350,000) 100,00¢} 60,000 
fi . : _ | Receipts from Suez Canal al } 
uthority of the Board | ‘ghares and Sundry Loans| 5,000,000, 4,820,767 772.96 | “ se as 
ht Aktier elischaft for | Miscellaneous .....-.---++- 3,500,000 11,595,486) 3,661,089) 61,081; 199,853 
a ee DSN cccccchenence: 502,275,000 242,195,17. |142,299,049| 6,842 031} 3,363,855 
€ 1 aebdent | } 
: | Total including Balance’......... .'267,770,175;225,750,C01! ee 
n ( pal S le ree asset i o n | j 
j OTHER RECEIPTS. ™ | ‘ 
led | Repayment of Advances for Bullion .. | 2,660,00¢} _1,530..200 50 pool 120,000 
For Treas ury Bills for Si iy ply (464185000}254,729, 000 40,407,000) 5,716,000 
For Exehequer Bonds under the Cap. | } 
1 bevond many difficulties | ital Expenditure (Money) Act, 190+. 3,087,600) 
v4 ined what h : ne | or War Li an, 1925-1928 ...cccccccces . | 35,798,408) ee 
. aoe 7 " . if a Ait | For: s per cent. Ex heq! uer Bonds, 1920 | ** | _ 242, 545 ee ** 

. x. cand 139. | on ww " pe 76.1945 } 424/585 850,000 - 
pre 1ous and unwle dv | For Was fs an, 192 5-1945 eeovccesese - , * on 
ee 1 th , | For Americat ° oan . “ 12,748,000 ed 112,748,006 

ind, ant the share an For 5 per cent Eechoquer ‘Bon is, 1919 | 34,222,00¢ +o | ee = 
ired by the G ' For 5 per cent. Exchequer Bonds, 1520 | 84,190,469 se oe a 
shlict ' . | For 5 per cent. Exche¢ juer Bonds, 192: 2,464, 00 oe : on 
yiuhlicht Akt I .% For 6 pe cent. Exchec juer Bonds, 1920 112,042,000 * 10,192,000; . 
stment, the ¢ | For War Expenditure Certificates... . | 28,690,500 *- | 534,L00 o* 
3 ’ 2 : For War Savings Cer'ificates 36,500,000 ee } 700, -" ee 
4, WaS a | tI t I For other Debt created under the War | 
, : A a P Lo Act, 1915, and the Finance} ‘ 
peak : Sear EE << beaanceiotinn conc bse oe 
hy Then tl I t Under Te egraph (Money) Act, 1913 .. 180,000; 1,230,000 a ** 
tl Velsbach ‘ Under Post Office (London) Railway 
i the Welsbach ( in | ee eae ee eae 160,000 160,COC a wa 
Ka 1 th ear the } ird Under Housing , hot. 1914 a ia a 45,200 650,000 ee ee 
1 t nt ¢ } 7 ¢..... | East Africa Protectorate Loan: Re- | 
eae 7 Mts A i poem ts on account of Principal me 
nat ted 1 > h with LEMAMOOK . o<i%..sscadevonee Rca ee 3,825 ee ee 
* ™ 4) ala il ns. ! Tem iporary Advances:— 
’ = Ud il 1 Wavsand Means includin g Treasury 
hrough neutral ch Bills £345,(00,000 in 1916-17 and 
Mr ¢ £231.150,000 in 1915-16).......0.6. 458,396,50€ 1272, 196,59C} 500,000 
— les Li WD coe cucccaxecetessuenne . 269655008 1139088 ~079'119,225,061'51,947.855 
€ ng ft Berr j - - ——<—<————— 
t beh T Chairn Total Issues out of 
th h ie Estimate; the Exchequer to 
, nd pol for the |meet Paym'ntsfron| —— Issuzs. —~ 
heets would be affected | Year Api. 1,16)Apl. 1,15} Week | Week 
th > of a] 1916-17 to to ending } ending 
: : (SeeNote)| Nov. 25,| Nov. 27, | Nov. 25,| Nov. 27, 
ng reduced to £175 “lsi6.'} 1915." | age, '| 1915.” 
yht down t 120. EXPENDITURE. £ £ s & & 
On th : . | Permanent Charge of Debt! 12,818,00C 14,720,868) 16,851,960 a -* 
~~ ot ©, they Interest, &c., on War Debt 114,436,00c| 68,067,558 7,465, O7o} 774,630 389,802 
ir ent ing in | Road Improvement Fund. +n ** | 6x4, 395} ee oe 
be end F Payments to Local Taxatior 
Ww n ne ¢ alls Accounts, &c. ........... 9,500,000! 5,913,328) 6,057,033} 400,000 500,000 
ad e t tant | Other Consolidated Fund : cE 
rae DROUIEE i iv csesaesvisasws 1,700,000) 1,287,986) 1,193 592) - 
a ee | Supply Services ............ 168752900: 1242956582'873.9 14,148!39,323,000) 33.114,000 
1d poi out its bearing | Sxpenditure ......... 182598500, 1332921102'906,176,22 |30,497,630| 34,003,802 
iti coal | OTHER ISSUES. | 
aor ” For Advances for Bullion ............ € | 5 900 } 
g Ie g the last few | For Advances for Interest on Ex aaa 2,065,000) oe 120,000 
. ~ i | chequer Bonds under the Capita) } 
" A Es Expenditure (Money) Act, 1904 Sl. 310) 91. 370! 
ou ] hey o h For Treasury Bills fo: Sup ly 968.152. c 
- 5 a a For Exchequer Bonds under the W ar 152,000) 90,119,000} P| 3,994,000 
. ™ ” , - > Loan (Redemption) Ac t, 1910.. 
} a Ss we not 4 i | For kixche jver B nds under the Cap- * | 16,395,500) ee 
ai . ’ ‘ ital Expenditure (Money) Act, 1904, 
: PrOVIGE £,9,253 1 | £4,0:0,900; Less: paid off by the | | 
t 4, , anda. per ce | National Debt Commissioners | 
2 co z..* endal 8 | 
Ww id Tee e £8,750, | For Exchequer Bonds under Section 6] ae a i \ = 
t 21.8<= on the « S s et nance Act, 1916 ve Ses an 108,65¢} ee oe 
Se ; F : Issues +" ier aot m 1 (5) of the 
j sCa ia i var Loan Act, 191l>5 ; 
7 il ia ks | Under Telegraph | ae Act, 1913 — mass = — 
ne <i, and \ S$ un Under Post Office (London hadley ee 
men ? } her + : _ 
mm ended the scheme t r | Act, 1915... -» otters 160,00} 169,000} . ** 
d extricate them from ss ~ er Public Buildings Expenses 7 
sl ak ALA atl aa a4 £140LLL a pit t ant ' 
t, 1903 . po eeeeenesensete 8,000) ae oi 7 


320,00} 200,000 | 


Stamps .......-s+sec2sce. | 74000,000) 4,652,000} 4,183,10C/  40,00¢ 10,000 | | 


| 
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i 
| 
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} 
i} 
I 
i} 
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Under Housing Act, 1914............ 44,500 744,000 10) 
Oid Sinking Fund, 1907-8, issued under 7 
Section 9 of the Finance Act, 1908 .. 63,0CC 69,000 
Old Sinking Fund, 1910-11:— ” 
Issued underthe Finance Act, 1911:— 
Section 16 (1) (B) ......ccccccccces 43,16 104,836 4,856 
Old Sinking Fund, 1911-2 “en . ae 
Issued under the Anglo-Persian Oi! 
Company (Acquisition of Capital) 
Act, i914 ...... Ketek Oedeues 250,000 
East Africa Protectorate Loan R« - ee , 
payments: 
Issued to reduce Debt under th 
finance Act, 1911 .. shenccens wa 3,825 ** 
Temporary Advances repaid = 
Ways & Means (including Treasury 
Bills £295,511,000 in 1916-17 and 
£179,310,00) in 1915-16)............ 381,207,500 173,310,000 6,758,900! 15,699,000 
y 2662012882 1366925068 12406(63C) 53.825 638 
Balances in Exchequer :— Nov.25, 15 Nov.2/, 15 in.orDe: | for Week. 
Bet GG MIN 000 ccntccseccace 26,178,577 25,055,035) - 472354 1,769,785 
Bank of Ireland 909,976 112.COC 103,C00 
- . ; 23,965,011 —485554 i,877,785 
Mrme.— £ 
Treasury Bills outstanding on November 25, i916...... *1,124,474,000 


* Includes £254,000, the proceeds of which were not carried to the E 


within the period of the Account. 


Note.—Estimate as in House of Com Paper No. 50 l a 
ail i! ty . 
During the week ending November 25t eipts a 
the recent American Loan $ 303,009,020 hav: é ight toa 


extent in each case of £60,000,00¢ 
Treasury, November 27, 1916 





CURRENCY NOTES ACCOUNT. 











xcheque! 





z Advances to— Redemption Account 

Notes | go8 ||——-—— — chemin 

and Certi-; 225 ee a © 
Date.| ficates so 2 & s “a| £es on 
Out- oo 6 aa ="5 o$| S85 2255 
| standing. | &%“< 3 «2 @>| O85 | 4. & 
i |= fee) oo % | 5 S Ae & 
—— ! — ss — —E a 

1916. z é £ £ £ % | £ £ 

Aug. 23) 129.444,381) 2,389,324 104,0CC/ 36,000) 28,500,000 22°0) 97,586,097) 5,607,608 
30{ 129,658,924} 2,3-9,324 | 104,000/ 36,000! 28,500,000 22°C) 97,528,764) 5.879.484 
Sept. G@ 150,456,198 2,389,854 | 104,000! 36,000\ 28,500,000 21°t| $7,971,745) 6,214,309 
12} 150,9c0,857} 2,389,854} 34,00.| 36,00! | 28,500,000 21°7| 38,314,722; 5,806,019 
20} 13. .6069'S| 2 389,854 94,000} 36,000, 28,500,000 21°t/ 98,875,514) 5,491,259 
27 131:525,480 2,389.85- | 94,000 36,000 28,500,000 21'b} 99,520,972 5,964,362 
Oct. 4} 152.990.769} 2.732,848]| 94,001 | 36,000 28,500,000 21+} .01,266,118) 5,827,499 
11) 154.52/,392{ 2,132,848) 79,00 35,000) 28,500,000 211} .02,977,670} 5,567,570 
18) 134,953,76¢| 2,752,84¢|| 79,0.0) 36,00) 28,500,000 21°1) 02,652,816) 6,418,808 
25} 135,319,261) 2.7-2.848] 79,000} 36,000| 28,500,000 21° |105.8>1,712) 5.575,597 
1) 137,188,200) 2,732.8 8} 79,000) 36,000) 28,500,000 20°t}i05,807,170) 5,498,875 
S| 139,07: 885} 2,802,59 74,0 OF 36,000) 28,500,0u0! 20°5] 107,821,952) 5,442,520 
15} 138.8 997U 2,402,592 74,000} 40,000; 28,500,000 20°: }107,767,410) 5,301,153 
22) 135,808.27 | 2,802,592 74,000! 40,00c! 28,500,000 21°Oj 09.877,744 5,119 122 


| 






| 






| 
| 





Clerical, Medical and General Life Assurance Society, 





136,582 217] 2,802,592|| 74,000) 49,000) 28,500,000) 20 9} 105,325,201 


2 eo & 


NEW BONUS REPORT 


AND 


FULL DETAILED BALANCE-SHEET. 


Apply to—A. D. BESANT (General Manager), 





15 St. James’s square, Pail Mall, London, S.W. 


zrH E 


5,447,608 











CCE AN Accident ana 


a SS a. AS _ 
CLAINS PA 






Employers’ Liability. 


Guarantee Corporation. Ltd 


Acciagent insurance of aii kings. 


Fire and Burgiary. 


+ a“ ee ws £3.50 ,0606 
ib on ae .. £14,000,000, 






Fidelity Guarantees. 


Public Liability. Motor Car. Excess Bad Debt. 


MOORGATE STREET, LONDON, 


SCOTTISH UNION & NATIONAL 


PENSIONS, LEASEHOLD, BURGLARY, 
SECURITIES, iN) 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD 


| 

| 
EERE (including Loss of Profits), 
OF 
MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED 


Boiler and Lift insurance. 
Executorships and Trusteeships. 
Head Oftce— 


E. 






INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS OVER - - &10,500,000. 


ON THE MOST FAVOURABLE TERMS. 
Edinburgh: 35 St. Andrew Square. 


C. 





LIFE, ACCIDENT, ILLNESS, ANN OPTIES 
GLASS BREAKAGE, TRANSET 
FIDELITY, PROPERTY OWNERS’ LIABILITIES, 


PARTY, 


London: 5 Walbrook, E.C., & 55 Pall Mall, 8.W. 
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Che Bankers 


(a5 


clit. 





BANK OP ENGLAND. 


Week ended 


BANKI 


Proprietors’ capital... 14,5 
eee eeeeee 
Public deposits* .... 


Other deposits 


Wedne 


v 


ISSUE DEPARTMENT 


£ 


an @F - 
72,734,180 G r 
Other 
Gold 
MRA ié 
72,734,180 


7 th 


3,21 


- 


. 109,268,585 Gcid 


nta 
Ss irities 
. , ? } 
In and D1i 


DEPARTMENT 


“ 
VJ 
730 — 


a¥ 


Seven-day and other 
MP. dacctidndins 20,132 
183,295,850 
* Including Exchequer, Savings Banks, Con 
Di ler A 
ComMPARIS with ] 


Circulation (excluding 7-day and other bills) 


Public deposits 
Other deposits 
Government securities . 


Coin and 


20.... 54,579,370 
27.... 53,552,248 
Oct. 4.... 54,630,520 


Date Bullion. 
1916. z 
I 6.... 55,341,803 
13...., 59,695,955 
1l....: 55,696,429 
18....; §6,455,151 
25.... 56,065 466 


Nov. 1....) 56,563.340 
8....! 56,49° 231 


15.... 56,476,421 
22.... 56,408,053 
29 56,043,042 


At corresponding date 
with the present week, 


Circulation (excluding; z 
. | 28,099,335 


Bank post bills) ...... 


{ Public deposits ........ 


Other deposits .......... 
Government securities. . 


| Other securities ........ 


| Reserve of notes and coin; 


Coin and bullion ........ 
Proportion of reserve 


SNE é6tcb40eceee 
Bauk rate of discount .. 





8,305,814 


pe 2 
22,200, 


Market rate,3 months’ bills} 54 


Price of Consola ......... 


Price of silver per oz. 


3 
Average price of wheat.. _ 268 5 
| Bxchange on Paris (short, 25.25-27 

. 4 


— New York... 


— Amsterdam (short) 


— Berlir 


Ciearing-house return .. 





907 27.9:4,8 


tc! 
..| 44% 58% 
6% rd 

d 44g 4 

i 2 em 


i 2 4 
‘ a 30: yd 
25.274-30 
= Ux =4 Gs 
~«| 12°23-5 12*22-2 
20.514 20.503 
6,948,006 +, 


G 
{000 Gover 


Other se 


£ 
28,789,800 35,926,730 
7,759,770, 12,577,097 
‘ 494,2.8,890, 39,591,185). 
..| 15,958,006 
31,568, 
25,615,809 


4 
50,560,517) 56.236, /3C 
2197.906 933, 
11,184,995; 51.28 9,64 


110 9 


. 

nment securities 42,188,117 
irities . 104,270,976 
Atenenwenemet 35,077,895 
ls r 1... 1,758,862 
183,295,850 
ational Debt, and 

Les 

‘¥ 


increase Decrease 
£ 
aed WAM ..cccese ; 
HREE M Ss’ Reco 
22 
Securities | : = = 
in i a= = 
Deposits Banking | Reserve. x= ~~ 
Depart- -—S = 
ment. {| ry s 
£ i : ae £ % 
36,264,120 | 157 017 137,927,305 ) 37,527.683 | 2316 
36,121,435 | 155,529,977 | 156,647,844 | 37,024,518 | 234\— 
35,972,870 | 157,177.935 | 138,290,538 | 37,056,500 | 23% 
36,535 555 | 154,825 276 157,574,270 | 35,466.695 | 224 
37,064,530 | 169,637,600 151,355,606 | 56,016,190 | 213 
36,854,070 | 164,495,558 144,961535 | 57,292,359 | 225 
36,667 860 | 164,085,0 -€ 143,577,662 | 38,237,291 | 254 — 
56,686,0.0 | 164,714,954 144,650,609 | 37,827,446 | 23 
37,224,293 | 167,729,492 | 147,902,274 | 37,589,045 | 224, — 
37,172,165 162,849,055 142,870.599 37,775,066 233 _ 
36,894,970 | 168,663,257 | 148,422,306 | 34,051,451 | 224 — 
36,919,590 | 160 998,373 140,822,004 | 37,958,443 23. 
37,656,285 165,°05,315 146,459,093 6.8356,.757 22+ 
Ten Years’ REcorp. 
Nov. 28, | De 3, ; Dec. 2,; Dee. 1, N 25, 
1906 1913 i914 1915 1916. 
z£ z £ 


275,108) 37,656.28 


525,978) 109 268,585 


29,890,118) 42,184,117 
113121447 96 
26, 284,587 55,955.347 
144 36,624,157 71,409,677 


481,246! 104,270 976 


35,415,564) 36,836,757 


51,255,669) 56,043,042 


235% 244% 223% 

> & 5 % 6 % 
a5 64 3 - 

235A 2ctad 35+id 
4is lid 548 2d 703 8d 
497 27°374-474 | 27794-8084 
$4°88} $4°70% |($4°764-76¢ 
12°02 11°20-50 | 11664 674 


86,000' 215605000' 26 


5,784 ,0OU' 522,618,300 


BANKERS’ CLEARING RETURNS. 


Weeks Ending 


Town Clearing. 


1916 
Jan 1 to Oct. 18...... 10 
2B ccccccccesee | 
N 4 eee . ee@eeeeeet 
8 cccccccscecces 
15 eeeeteee ener eeee 


? 


CL ee eee eeeeeeene 


9 
oS eeeeereeeeeee 


& & 
8 BBE 


a 
ge oD ¢ 
es 


sec 12,157,197 
Corresponding total] 1915 ..! 10,865,857 JOU 
Increase or Decrease in jy + 1,291,560,000 
1916 eeceee Cor eeeeeeeres . = 41°85 7 
Grose total in 1915 ........ 11,840,154,000 
Do 1914....0ece+eeeeerees 13,294 584,000 
Increase or Decrease in{ — 1,454,450,000 
1G1S. .cccece sesaneeee act! @ 103 %& 


Country 
Clearing. 


£ 
1,479,888,000 
38.329,000 
37,853,000 
45,854 000 
40,051,000 
37,910,000 
35,745,000 


1,713,610,000 
1,4.6 307,300 
+ 277,555,000 
= Igsi% 


1,567,571,000 
1,570,444,000 
+ 197,107,000 


11,973,266 COO 
501,789,000 
315 087.000 
312,043,000 
522,577 000 
325.715,000 
522,618,000 


13,870,837 ,000 
12,502,144,000 
+ 1,56+,695,000 
- 12 75 dD 
13,407,7 25,000 
14,565,048,000 
— 1,257,325,000 
= $57 & 
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Speciat Days. 


“ Fourths * of the 























Month. 
oe. | . | Date. | ~~ | Date. 
1916. a | i916. | & 1916. £ 
Jan. 13 to June 29 578,134,000| Feb. 2) 53,216,000 Feb. 4) 48,035,000 
BORE Dbecccsecsec 47,522,000|Mar. 1) 52,525,000' Mar 4 45,480,000 
steaneee oa 46,450,000;April 5 68,510,000 April 4 53.950,000 
Aug. 16...00 eee 49,125,000,May 4! §2,120,000May 4) 52,120,000 
Pipescsasaes §5,291,000\ June 1! §1,135,000\ June 3* 45,577,000 
Sept. 14....0.6 ee 51,016,000 July 5 68,561,000 July 4 66,806,000 
a 53,315,000! Aug. 2 §5421,000' 41ug. 4 54,952,000 
Rely Ti avsesese, 61,192,000|Sept. 1)  51,652,000/Sept. 4) 50,458,000 
Dictsenheens £2,392,000 Oct. 4 §9 90:,000 Oct s 59,901,000 
RS 60,859,000,Nov. 2! 52,863,000.Nov. 4 46,764,000 
Total, 1916 ......, — 1,055,276,000}  «. 615,886,000) oe 569,09€,000 
Oorresponding — i 
total, 1915....) 884,727,000! o. 533,698,000 os 495,174,000 
ine, ce Dee ii+ Me 4 6+ Re ft 72,922,000 
TS ccce \~ 19°28 % | ee - 1541% oe = 1469% 
Grose total in 1915) pre a 589,664,000, .. | 537,247,000 
BD BEBF éonceccs 4$81,780,000' .. 594,910,000 oe 515,318,000 
Inc. oF om 455,005,000; ., — 5,236,000; +. + 21,929,000 
in 1915 ole _ DTI % Sas 088 % ee - 425 % 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
1916, 1915. Inc. or Dec. 
BIRMINGHAM— £ £ £ % 
| Week ending Nev. 25..; 1,516,000: 1,518,800:'— 2,800 0:2 
Total to date. | 87,587, = 80,838,620 + 6,749,100 8:3 
BRISTOL— | 
Week ending Nov. 25. | 773 000! 735,000'+ 38,000 §-1 
Total to date........ | 39,971,000) 35,812,000 +4,159,000 11°6 
DUBLIN 
Week ending Nov. 25..| 4,390,400 3,27 4,400 +1,116,000, 33°8 
Total to date gi ne 1189,228,690,176,839,490) + 1238920C 7:0 
LEEDS 
Week ending Nov. 25..' 648,00 630,300,4+ 17,70 2°8 
Total t ) date eek oes 35,446,700! 30,379,700, +5,067,000| 16°6 
LEICEST ER— 
Veek ending Nov. 25.. 425,800 305,300}+ 120,500 394 
Total to dute........ 21,618,600; 18,410,30u'+3,208.300 17:4 
LIVERPOOL— 

Week ending’ Nov.{25.., 8 887,300, 6,460,400'4+2,426,990! 37:5 
| Total to date bite 525,432,090 259 596,800'+65835200' 25°4 
| MANCHESTER— 

Week ending Nov. 25.. 8,154,400; 6,447,900'+1,706,509 26:4 

Total to date........ 402,149,109'315,765,790 + 86383400 27°3 
NEWCASTLE.ON-TYNE— 

Week ending Nov. 25... 1,532,000; 1,670500,— 138,500 83 
Total to date ieeSius 81,524,600! 69,292,40C 4+12232200' 17:6 
|| NOTTINGHAM— 7 

Week ending Nov. 25.. 378,900 313,500'+ 65,400 20°8 
| Total to date. .....0. 21,352,400! 16,628,100) +4,724,200, 28:4 

SHEFFIELD—« 4% 
Week ending Nov. 25.. 486,00 408,000 + 78000 191 
Total to date........| 38,127,700, 27,902,700,+ 10225000 36 6 
| 
| COLONIAL CLEARING RETURNS. 
COMMONWEALTH{ OF ‘AUSTRALIA 
Year 1916 1916 
Weeks Melbourne Sydney. Weeks Brisbane 
Ended Lended 
£ £ £ 
Sept BD itathuce donk 6,852,100 | 8,025,800 | July 10..; 2,516,800 
Sn etep ee ----| 5,577,800 | 6,021,500 17... 2,324,400 
Oct. D cneaenasue 7,298,300 s 24..)} 2,061,100 
| BP cscvuwdess 7,566,700 “ Sl... 2,320,900 
DOMINION OF CANADA, 
Week Ended,Week Ended Increase or Ine. or 
Name of Cities Nov. 2 Nov. 9, Decrease Dec. on 
1916 1916. on Week Year. 
| : 3 | $ 0. 
\" Montreal .... 86,774,000 99,560,000 | + 12,786,000 4 36°2 
| wronto ...... 61,433,000 62,780,000 '+ 1,347,000 + 441 
| Winnipeg 57,165,000, 58,995,000'+ 1,780,000 4+ 0-8 
1] 
\| Month of Month of | First Ten First Ten 
Octobe October, Months of Months of 
1915 1916 1915. 1916 
Grand total 16 . 8 


citiesof Canada 785,814,909 399,310,158 5,823.5 


. 
26,640 8,124 868,622 


' 
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INDIA. | 
| | 
Week Week Week 
i iii Ende Ended | Ended | 
Name of Cities. Oct. 21, | Oct. 28, | _ | 
1916. 1916. |__ 190 1916. || 
nami ~onel | 
Rs. j ii — 
Calcutta....... eeeees | 13,85,24,791 | 8,55,62,861 | 12,71,03,504 
Bombay .....- ‘aut’ | 5,46,.26,883 | 3,27,26,312 | 6,15.77,166 
PR. cicdhsncancee | 1,58,80,824 | 1,50,07,096 | 1,42,94,708 | 
fangoon ..eeeeee-ee-| 1,05,34,616 | 1,00,15,755 1,09,88,402 
RECS 36,90,832 | 45,29,141 50,80,912 | 
TORE LS 33,22,186 34.05.661 | 31,349,383 


UNION OF SOUTH AFRICA, 



























Whole |Month of Month of Month of| Increase or 
Name of Cities. Year, August, July, August, | Decreass 
1915. 19.5. 1916. 1916. | onthe Year 
o | ee ES EEE 
£ £ £ £ 
Bloemfontein ........ 3,071,767 217.182 272,878 363,964 | + 146,782 
ee ey 28 641,31) | 2,°97,872 | 2,982,404 | 3,375,413 | + 1,175 541 
Pere errr ree 16,673,450 | 1,440,81 | 1,626,885 | 1,835,°95 | + 392,444 
Johannesburg......... 90,132,962 | 8,131,530 | 9,002,555 |11,157,862 | + 3,026,332 
Port Elizabeth «| 12,580,789 863,150 910,330 "799,073 i— 6!,077 
PRGROIDR «xs cacwcscnees 10,833,170 802 018 980,276 _ 971,995 | + 169,977 
' 
THE UNITED STATES. 
| | 
\Week Ended|Week Ended) Increase or | Inc. or |} 
Name of Citic S.| Nov. 2, Nov. 9, Decrease Dec. on 
1916. 1916. on Week. | Year. 
| -* $ s | % | 
New York .... |3,610,570,000 3,178,274,000 | + 432,296,000 |+ 13:2 
Chicago ...... | 457,094,000 417,248,000 — 39,846,000 | 21:4 
Philadelphia ..| 280,961,000  286'783,000; 5,822,600 |+ 40-7 || 
Boston ......| 272,418 000 189.735,000 | _ 82 683,000 2 8 
St Louis . | 123,878,000; 118,408,000 5,470,000 | 22:7 || 
Kansas City ..| 125992000 121:165,000\— 41827000 |+ 26-4 | 
Month of Month of First Ten | First'Ten || 
October, October, Months of Months of 
1915 1916. 1915. } 1916 | 
Grand total 15€ $ seen & - 3 | $ \ 
cities of United | 
States 20,061,007,576 25,438,5'5.306 146,859,562,121 | 205,631,345,892 | 
FOREIGN BANK RETURNS. 
| 


BANK OF FRANCE. 


|Comparative Increase 
or Decrease. 


Nov. 30, 


Government deposits .. 


2,201,009, 3449,000 4,072,000 1,248,000! - 1,871,000 
Private deposits...... 


"| 76,674,000: 74,100 190 107,607,090] + 2:574.000| — 30,933,000 
NETHERLANDS BANK. 


si6 Nov. 22, Dec. 2, 
1916. 1915. Last 
i ; Week. _|tase t Year. 
ASsETs, £ £ £ F £ 
Gold coin and _ bullion 201,822,000 201,444,900 195,100,000}+ 378.000! + 6,722,000 
Of which held abroad St 257,000) 43.163,x0 . + 8,074 009 
Silver coin and bullion) 12,554,000) 12.650,000! 14, 344,00 — ' 96,000\— 1,790,000 
Discount and advances, 155,895,000 152,458,000 110,638,000] + 935,000 + 22,755,000 
LIABILITIES. : 
BOD .00066008s6000neee8 644,780,000 638,095,000 571.640,00°|+ 6.684,000) + 73,140,000 


| 
: 
| 


Nov. 18, | Nov. ll, Nov. 20, Last Dast| -| 
1916. 1916, 1915. Week. Ye i” 
ASSETS. £ £ £ £ 
Coin and bullion—Gold.. 48,510,000 43,679,000 34,280000— 169.009 +14, 20: 030 
Silver. 545,000 537,003 289,000 + 8,000 + 265,090 
Discounts and advances 12,566,000 11,880,000 14,022,000 + 485,000 — 1,636,v00 
LIABILITIES. 
Notes in circulation .... 61,545,000 61,705,000 46,839,100 — 160,00) + 14,705,000 
PRONIND 65.5 is nctcnsess 3.810.909 3958.000 2931000 — 148.3299 + 879,000 


NEW YORK ASSOCIATED BANKS. 


ee 
LS 
SS 





Nov. 25, Nov. 48, | Nov. 27, Last |; 
1916. 1916 13is | Waek, |Uast Year. 
ASSETS, £ £ £ £ | £ 
| Reserve, own vaults 81,280,000 88,042,900 153,416,000 — 6,762,000, —22,136.09 
| Do Fed. Res. Bank 35,510,000 36,125,000 35,090,900 — 515,000| + 2,520,000 
Do other dep’tories 11.226,000 11,154,000 10,626,000) + 68.0) |+ 600,000 
Loans and discounts 689,312,000) 691,672,000 527,642,000 — 2,350,000) + 61,670,000 
LIABILITIES. 
Circulation ........:. 6.036,000, 6,123,000 7,018,000— 9% 000! — 988.000 
Net deposits ........ 710 $86,000, 720 270,000 672,218,00C!— 9,384,000! + 38,668,000 
| RESERVE (ageregate).. 123,114,000, 135 324,000 147,132 000!— 7,210,000) —19,718,000 
| Legalreserve ...... 116,720,000, 118,370,000 i11,146,000|— 1,650.20 | + 5,574,000 
| Excess reserve ..... 11,394,000 16,954,000 55,986,000'— 9,560,000'—24,592,003 
BANK OF SWEDEN. sc? 
Nov 18, Nov. li, | Nov. 20, Lass 
1916. 1916 1915 Week. Last Year. 
| Gold. ae 10,231 000 9,88; 900 ; ‘ 
Renan ranneceattnnies 2, 6 295.000 + 249,000 + 3,856,000 
| _ foreign bills .......... 7,862,000 8,346,000 7,217,009 — 484,000 + 645,000 
Bwedish and foreign . : 
| Government securities, 3,776,000 3,789,000 2,925,000 — 13.000 + 847,000 
| Discounts and loans .... 4,552,000 4,839,000 4,747,000 — 237,000— 185,000 
LAaBILITIES , 
Notes in circulation .... 20,240,000 20,706,000 16,327,000 — 465,000 + 3,913,000 
Deposits at notice ...... 5,196,000 5,094,000 4,760,000 + 52,000+ 385,000 
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BANK OF SPAIN 


Nov. 25, | Nov. 18, N 27, Last 


1916. 1916. 1915, Week. CGastYear 
AsaETs, z £ £ £ £ 


: : ASSETS, , £ 
GOld 2... ccccee ccccecess; $8,048,000) 48,053.000) 33,758,000 + 19,000 +14310009 g ant . 9185.00 
Bilver ...-2.-..00c-eeeee| 29,846,000) 29,705,000] 30,114,000, + 141,90¢— 268,000 | Towa! cash | oc] SNES Se 54.030 —— 
Loans and discounts .... 30,469,000) 30,157,000) 30,472,000 + 3120 — 3,000 Foreign bills ary ama aan fn : - oe 
Spanish 4% stock........ 13,777,000) 13,777,000 13,777,000 o ee Advances............cce| 8123) £09, 650. 000 — 521.060 || 
ee essereoeess 6,006,000 6,009,000) 6,000,000 . . Government securities . 3.8 65 + 615,000 |} 
. e LIaBILITIES. 
Circulation.........-.++. 92,650,000) 93,148,000 82,380,000— 488.000 +10280000 | y 20 662 146,149 115,929,000 13.000 4 31733700 
Deposits ...... 29,431,000) 29,259,000 27,548,000 + 17200. +1 883,000 a a 30:54 eae hy See ian : eae Hye ° 


OF ITALY. 


BANK OF NORWAY. 


“Toi6” Nov. 15, | Nov. 24,) Lease , : 7. 23 Last 
Assets, [a | a | ae | oe aoe “1916. | 1916. 131s. Week. Last Yoar 
GOld ..cecccccceveccecess| 6,069 6,105 695,000 — 36, 3 ASSETS. £ 
Balance abroad and - a ee 36,000! + 2,576,000 Coin and bullion—Gold.. 20, All, 9,898,000 — 21,009 + 1,492,000 
foreign bills....... eveee| 5,548,000, 5,386,000 5,530,000 — 38,000) + 1,718,000 Silver) 2,236,000 2,174, 262 . 52,000 — 56.800 
Foreign Govt. securities..| 767,000/ 767,000, 781,000 — 14,00 Darlehens-Kassenschein. 1st, mo " 54,000 — 466 000 | 
Discounts andloans....... 7,152,000) 7,055,000) 4,357,000 + 119,00¢' + 2,815,000 Uiscountsandadvances, 7,203,000 5,916, 956,000 + 1,293,000 | 
LIABILITIES, LIABILITIES, é sae . ; 
Notes in circulation......| 13,085,000) 13,135,000) 8,288,000'— 50,000 + 4,797,000 | Notes in circulation ... gt 832, 705 ase wn 
Deposits at notice 3,745,000! 3.696.000' 1.564.008'+ 49.300'+ 2,181,000 | Deposits 101, 950 91,000 + 280, 
The right of issue of the Bank of Norway is now calculated at—(1) The stock The Mo ynthly Statement of the Swi s8 Federal Loan Bank (Darlehenskasse 
of gold (coin and bullion) ; (2) the available bal 
} 


| 
SWISS NATIONAL BANK H 
}} 


| 
| 


i alance abroad up to half the stock | dated October 31, shows total issues of £1,440,000, of which £135,000 was held by 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the the Swiss National Bank, 
Nationalbanken i Kjébenhavn, Copenhagen, up to 6 million crowns (4) an 


amount of 70 million crowns above the stock of g old, BANK OF RUSSIA. 
IMPERIAL BANK OF GERMANY. 
- Oct. 16/29,; Oct. 8/21, Oct. 16/29 Last 


Nov. 25, | Nov. 15, | Nov. 25,; Lae agi6. | 1916, 1915. | Week _— a 
1916. 1916, 1915. , ’ SSETS, a 
a * £ “— —_ Gold a aaa eceee 295,877,000) 155 é54,000 159,826,000 + - 73,900 - 3,949,000 
Gold ...ecccceccccess 125,912,000; 125,858,000 121,758,000 + 74,000 + 4,174,000 | Balance abroad 205,492,300 205,498,000 356),000 - 3,000) + 29 335000 
Bilwer .cccsccccccece 813,000 812,000 1,955,000 + 1,000 — 1,122,000 | Silver and subsidiary coin) 10699,00; 10,404,000| 2,453,000 + - 295,001 + 8,240,000 
Treasury notes 14,092,000) 15,029,006 27,857,000 — 937,000 —15,745,000 | Securities and short loans 25,882,000! 26,549,000; 42,081,000 — aioe ~ 16,199,006 
Discounts & advances 419,714,000 412,229,000 255,975,000 + 7,485,000 +185741000 | Treasury bonds 536,774,000 227,800,200 315,987,000 + 8,974,000) + 222777000 
LisBILITIES, Other loans and advances 52,055,000) 55,105,000) 87,250,000) —1,070 —35,195,000 
Notes in circulation 353,267,000 358,954,000 288,243,000 —25,667,000 +45,024.C00 | Securities 12,838,00 | 13,10%,000' 16,516,030,— 220, — 3,428,000 
Deposits 208,693,000 196,655,000 86,167,000 + 12,038,000 +122526000 | Miscellaneous saan eal eae Se etaes Sanne naan EeD 
The Reichsbank has been relieved of its obligation to convert its notes Balances due..... ccccees| NY Wee ; : a ce 
into gold. 1087272000 | 1076404200 658,570,200 + 108632044 + 418902000 
LiaBILITIES. —_  — —-— rr 
NATIONAL BANK OF DENMARK. Notes in circulation .... 784,488,200|771,974,000 01,082,200 + 125140uu] + 285406000 
- Capital of the bank 5,500,000; §,500,000 5,5 10,000 

Oct. 31,) Sept. 50, | Oct. i, Last DeOUNNE: o6cccaccuce 7" 203,332,0UL| 198,299, JUC* 121,414,000: + 5,033,200) + 81,918,000 
' 1916. 1916 | 1915. Month. Last Year Treasury account . 26,599,J0L| 21,505,000 21,999,000 —1,165,0044— 1,600,000 
AssETs, |}  & x £ £ £ Miscellaneous . 73,553,00L| 73,063,000) 18,575,000 —5,31.5,90 + 55,178,000 
Coin and bullion........; 8,540,000! 8,647,000! 5,*83,000|\— 307,000 + 2,757,000 
Loans and discounts....; 9,259,000) 8,248,000 4,772,000'+ 991,000 + 4.467,000 
Debtors abroad ........| 2,504,00U; 2,862,000) 3,323,000: 558,000|_. 1.019.000 
Beourities .....+-+.4.-.| 295,000 2,282,000) 2,098,000 + 15,000)+ 197,000 In the above tables the Russian rouble is converted at 2s; the German 
LiaBILITIES. mark at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, the Swedish 
Circulation ... | 15,634,000) 14,910,000' 12,860,000 724,000! + 2,774,000 | and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the 

Deposits .......+----++--] 2,904,000) 5,782,000, 418,000 878,000) + 2,486,002 | franc, lira, and peseta at 25 per £, and the American dollar at 4s 


——aa | <————> <<< << a 


1087272000} 107640400. 668,570,00u) + 10858: cod] + 418902000 


ae 


ON MONDAY 


will be published the December Number of 


a (at om, 
be Cimes 
Imperial and Foreign TRADE SUPPLEMENT, 


which includes 


A SPECIAL SECTION dealing very fully with the 


PLANTATION RUBBER INDUSTRY 


from an Imperial Standpoint, 


and containing a large number of Articles of great value to Growers, Manufacturers and Investors, written 
by the most eminent experts of the day. 


Among other Articles of general interest are GERMAN DUMPING: The Evil and the Remedy.—By E. 7°. 
GOOD. THE FLAX INDUSTRY IN ENGLAND.—By Dr. J. V. EYRE. FUTURE OF THE 
BRITISH COAL TRADE; INDIAN RAILWAY CONTROL: SHOULD CO-OPERATIVE 
TRADE BE TAXED? By H. 7 MA ¥, Secretary, Parliamentary Committee of the Co-operative 
Congress. &c., &c. 


At all the Bookstalls, One Penny. 


Subscription, 2/- per Annum, should be addressed to the Publisher, Printing House Square, E.C. 
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! COMMONWEALTH OF AUSTRALIA, 
' 
| 
| Since March 15, 1916 Since Nov. 15, 1916. 
London on Australia.| Australia on London. 
on —ite —_} ——— einai 
| Buying. | Selling. Buying. | Selling. 

eustinail SS SSS Se ee Sinaia 
; . 
IQERIO csvscecnne r par {| .. 10i§ 
| On demand ...... 974 par | 99% 101 
| 30 days ....+.-- 97 - | 993 1008 
0) BONO -ccaceees 964 oa | 98% + 1003 
UNION OF SOUTH AFRICA. 
| 
November 30, 1916. November 6, 1916 
London on §. Africa} 8. Africa on London. 
Buying. , Selling. Buying. | Selling. 

| et | ——— niceties sina 
res 7. } , £ , ti 
| 4 T.T.pi or | ’stoxs T.T.pm 
iSight ...cscoves :% dis g pm a%dis |% to4pm 
| 30 days..... ae: a a le ts ee 
60 days eocee eee 2 id .” ** l ” es 
j 2 


: 
t oo (I oe 


| 


ut v a! , ee 
=e or Tests Bie es ee i ae ve we 
i > 3 Months.|4 Months. 6 Months.|3 Months.'4 Months.'6 Months 
INDIA COUNCIL BILLS, 
ai¢ oe i j s 
| as 43% | 54 * g | 5: - B | 5% * 1 | % - | 6 * 64 * 4 The India Council on Wednesday oilered for tender 
1] IS 445 | 5b B | 58 Bi Ste 864) 6 4 | f b | & 4 | Rs.5,000,000 in remittances on India, and the applications 
it > 43 i c 5 bag Z = 63 . ; - 
i 2 5 yi 2 | Bh : Sh 4 . ‘ 63 | és ? | amounted to Rs.54,450,000. The following statement gives | 
1! Oct. 6../5 | 5a ' | 54 Ri Ste 86 6 + | 6 | 64 + |the result of the sales from the beginning of the current 
1 13..15 | & | 54 Bi St 8/6 6% 6 4 | financial year :— 
i om 5 | Sa RS) Bote BG | 64 aC y 7 . 
i} 7 } g\§ z | 6 | 64 4 i : 5 ; 
eee, KS fee flee Slee Fle 6p le 6 oaie ; | April 1, 1914, %0 March 31 1915... ..eeese04 112,853,391 .24. 7,526,345 
1} 10.8 em Lame Te Oe ES | Flee «3 | Apett 2, 1915, 00 March 31, 1916 .......... 303657,471 .... 20,354,517 
+ ate - 1 ; ; . 8 2 r ‘ - elé ti ¢ 5 | April 1 to November 25, 1916 ...........s0 234,533,944 .... 15,755,073 
lnec. 1.495 15m 4155 9/53 158 6/6 +16 3 | Aliotments since last week :— 
| Rs. 
1 | pati lay er ree 238.000 in deferred transfers on Bom'ayv .. At Is 43d. 
| ean eae = —ClUmUmttmtCt~C~COC”C weenie 500 002 in deferred transfers on Calcutta At Js 443d. 
ew Se ee, yummie ue ee aan 1,900,0°0 in immediate transfers on Bombay At 1s 4,4 
1} Open Open Monday penaiies 300,000 in deferred transfers on Bombay .. At Js 44d. 
i Bank Rate— Market. Bank Rate— Market, * ae 5,000,000 in immediate transfers on Calentta At 1s 4... 
i s Changed. % % . Changed % % } , . 2,000,000 in immediate transfers on Bombay At ls 4.,d. 
1} Paris ...... Aug. 20,24..65 .. .«. Swiss Bank ; At ls 4a 
i hetin ...... an ORM... B ac co places...... Jan, 2,°15.. 44... 33 | Wednesday........ 21,000 in bills on Calcutta ......cccccccces About 8 & 
1} Vienna ...... Api. 10,°35.. 5 .. oo SS ae Oct. 27,'14.. 44 .. oe | * , 41,000 in bills on Bombay ............00-. \ above in fall 
Amsterdam... Jly 1, 15 44 = nies Lisb nm oer Jan.15 14.. 54 ed ne 333.000 in deferred transfers on Caleutta oo t ae ls qn da. 
Brusseis .... Aug 20,'14.. 5 ee Stockh yim .. N v. 9 as a a0. on i ms se 219.0 0 deferred transfers on Bombay .. } About 8%, 
|} Rome eens June 1,°16.. 5 .. oe Christiania .. Nov 9 16 58 . on 150,000 in deferred transfers on Madras.... J above in full 
| Petrograd .. July 29, 14..6 2 oc Copenhagen... Julyl0,'15.. 5 .. «. a eee 1,927,000 in immediate transfers on Calcutta ) At !s 44d 
i INDIAN Bank RatTEs oe es eeeeee 1,871,000 in immediate transfers on Bombay j About 8%, 
i 1¢ a” i ; . 438,000 in immediate transfers on Madras.. } abovein full 
| Bomt ct. » ane ee | Be Ab ances Nov.9,16.. 8 : ; os 
| Bomba ++. Oct. 7,11 6 |} . ‘ 500,00 in def ed transfers on Calcutta... At ls 44d 
| | . 1,500,000 in deferred transfers on Bombay .. At 1s 44d 
i FOREIGN RATES OF EXCHANGE ON LONDON 950,000 in immediate transfers on Caleutta At 1s 4d. 
} i ; ..+ 1,900,000 in immediate transfers on Bombay At 1s 44. 
} Thursday ........ 1,000.000 in deferred transfers on Calcutta.. ) a) 
i Rate 1,570,000 in deferred transfers on Bombay .. 5 At is 4 
1} Date Rate ov. 24, 1916.) U 58m Par | . 1,500000 in immediate transfers on Bombay At Is 4,4. 
i oa = lined ieeticiiaaaminad ee .- 1,000,000 in immediate transfers on Madras... At Is 445d 
1916. | a _ | The amount to be offered next week will be Rs.5,000,000. 
|| Paris .. franes to £1 Dec. i 27f 794-8 27f 78-B0« yp! 25°224 7 
it Berlin. marks to £1] S 0°40 j 
li Vienna .. krone to £1 ] Sight 24°02 | BULLION. 
- vendre, Yee ae } 7 ae 2 «171 oy SS oes 159 | The foreign movements of gold to and from the Bank of 
I Secekhoien| Reomer to £1 1 16kr68-73 16 kr 80-85 | Sight | 18159 | England are no longer announced. The Bank of England 
Cop’ hages krones ” .. 1, 17 kr 60-65 = 7kr 62-68 | Sight | 18 | return for the week ended November 2oth shows a decrease 
't Petrogra ronbies to 210 A ibigr-ibéer 4509r-ilor Sig 9g j he ‘ ' 4 i 5 al : . 
1} Rome re 00 21 1 32}r08e32 18 31ir 92-97% ght | 25223 | Of £364,991 in the stock of coin and bullion as compared 
| Sw und franes to £1 1 24f 57-62 23f 65 ght 25224 | with the previous return. 
i Ma i pesetas to £1 ] 5-25-00 23p 02-12 t | 25225 | . s 
i pence to milre 513 Sid-$2 Sight td Messrs Samuel Montagu and Co. write on November 30th 
le an m re t i j ; it Sight la le lin . ss ala e “} > .. - eo 
se we eo 21 \Nov.30 8446476 Of 4c0-768 | Ce pat. | as follow Gold: The Bank of England reserve of gold 
| Montrea ay e. | : 164 $1.76, Cat +868 | against its note issues shows a decrease of £288,010, as com- 
|| Be Ayre pane to dolaze|Deo. 3) S100 Sti 2 ‘Tea? | pared with last week’s return. The production of gold in 
i eee i , 5 80 day 5 | Ontario for the first sh nonths of 1915 amounted to 
|| Valpara pe © pe 1 ligd re ag! ee .. | 235,060 ozs, as compared with 173,021 ozs for 1915. The 
Ca ster to rupee l is4 is4 i [ 4d t ee ts ' 7 . 
iB os ster tor os i } i ls 4 i r.T. | 1 :, |} Ontario Government state that ‘it the present rate of pro- 
| Madras er. to rupee i ised = is 4 TT. is4d | duction is maintained Ontario should reach the $10,000,000 
|| Hong k ne. Se ne oo By | mark for 1916, as compared with $8,500.000 for 1015.’ The 
it Sha sterling Le i os 43 l A i as a 2. a : - . e : : 
|] Sineay ahate. in ating 1) 2844-34 2s 44-3 TT Times st ites, under date 27th inst., that ‘aluminium coins of 
}} Yok a Sterling t eee : 24°58 d | t plennig have been approved by the German Federal Council.’ 
Vi | come « ith ane suet Bia ani ainda a , 
| Silver: Although purchases have not been made upon any 
LONDON COURSE OF EXCHANGE. substantial scale on account of China, the firmness of 
| — — = | exchanges from that quarter has not been without effect upon 
Price Negotiated on ‘Change prices, for it has acted as a deterrent to sellers. Prices have 
On Par. ina ieee —— advanced without a check, though with pauses, from 342d to 
F saestaties tical amiss ——_—— —___'___ | 35}§d, but no sensational rises have taken place, as in May 
i 7 ll 7 Ll € 1 69 t selline h he F ; i 
|| Holland ..........+- 12.107 .. 7 - fo 3 -. 69 jlast. Selling has been fitful in amount, and on the whole 
i ens icensewwe co fi s i } nooich Emerntmae hae ‘ eee 
| realy . cm 98 32 08 32 3 32 13 | sl iggish. Buying has been varied in character, and com- 
| Ditto. eceseee J "278 =& prised some orders from the Indian bazaars. The 
| Lisbo i Iporto ve 2 o2 tack ; na . ° : 
| Lisbon a2 SOperto..|) gna , .. : {stock in London was reported on the 24th inst. 
| New York .......... ae67 { | | as 5,360,000 standard ounces, an increase of about 
<a te reeeeens eed es on 78 27 8227 TR a7 gp | 000:000 since the 27th of last month. A considerable 
Build chads on, {| . Cabie 27 7 7 82 27 78 27 82 “ rh al ’ 
_ gpeiatenenees 25.224 | 3 Months 28 15 28 25 28 15 2g 25 | Portion of the stock, however, was ear-marked, and not 
| Petrograd .......... 94.57 ; ee 158 161 160 163 , available for re-sale. It will be observed from the figures 
—_ “ Months 162} 1653 | eiven halnw +i — : 
Scandinavia ........ » anise |, Cable ' * | 8iven below that daring one week the net shrinkage of the 
Ditto iatee see —e 3 Months Sliver holding in the Indian Treasuries, inclusive of fresh 
Spain (Bank places) 2 3 Cable 23 23 10 23 2 10 | eoinac ¢ nnte } ‘ 
ite aoe + 25.228 1 3 Months 484 49.~Os«4BR = | ¢ manage, amounted to about _1 4,000,000 rupees. To replace 
)| Bwitse Fland: ...ccce. | os 224 j Cable 24 «453 24 63 24 x 24 «58 | this amount the quantity of silver required would be almost 
j} Ditto. - we 2485 495 | equal to the present stock in Bombay. The decline has not 
} s ; . 22 . - ° ¢ 
Nominal. been spasmodic, but almost without a break from July 31st 
i} 
Sl eee 
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| last, when the total holding w r 90C.000 1 s Dur af 
|| this time very large add : g UY 1 | 
i}; made. [he stock 1 Bombav« yf x by 1 ) i | 
jj with 6 900 bars last wes I k Sha N 
\| ber 27th, consisted about 20 es j 
land $16,400,0 a ympared wit ab Z » | 
j}} ounces in sycee a S ) 1 Noveml ‘ | 
i It was reported by mail f1 Sha t a tot i 
|} 56.680,000 ounces has leit that centre (pr: iblv the | 
}| efflux assumed import e Of this 4 wert 
i} shipped out of th try sllowi Ree alee aan” Banks 
}] amounting > 4 ),000 s (mostly from America he 
net loss to China was 28 20 int The unshipped 
balance of Snhangnal Xpor was sent intot nort rm « Tea and Rubber. 
|| tricts and to the outposts. We understand that the ‘ Deutsch. | agape 
land’s’ consignment of silver is the first American ship: t to | ga 
}| Germany since the outbreak of war. Shipm t 10.0 5 ‘ 
i . . Zo ; nao | i 
{} ounces to SX angal and 100,000 ounce ; to Bombay ha’ e been | e 
made from San l’rancisco.”’ | B 
|} The movements in the cash price of bar silver from day | 
>» day during the week have been as follows:— aS |! ae < 
c Y "7 «rT ‘ . + = = a 
Nov 25, Nov. 27, N rv. 28 Nov. 29, Nov D l, } H — 
1916 1916 1916, 1916 1916 1916 ; 
Per Oz Per Oz. Per Oz. Per O Per O Per Oz Ks ara R 
d d d d d a | K I 
i 53 Zo 5 25 te cs ect i ii 
SIF «2 SOx « «- Joh - Soe... 35 ia fala 
‘ : : ee 1 ngs 
Comparing with previous years as follows :— | Ma 
|| Dec. 1, Dec. 1, Nov.30, Dec. 1, Dec. 1, Dec. 1, | Mersui! — 
1910. 1911. 1912 1913. 1914 1915 | Penson and & 
d d d d d d Rag lea 
258 42«. 254 .. 29g .. 2525 .. 25 we OE ajar Tae ad 
Rosehanug 2 i | 
NOTICES, | we ne | 
' ann if 
The African Banking Corporation, Limited, has opened a | Sialang R 
|| branch at Wellington, Cape Province. caoelinnenS re } ~. : 
| A branch of the Bank of Montreal is now open for business | ‘I redjo Unite 
at Rentrew, Ontario. an aN 
Tr . > : . at va.lal il 
Ihe Standard Bank of South Africa have opened a branch Mining 
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Aurora West United 


Fast Rand Pr prieti 
Ferreira Deep 
Geldenhuis Veep 
Jupiter 
Luipaards Vlei Estate 
Meyer and Chariton 
New Goch ee 
New Modderfontein 
Nourse Min 
Roodepoort Unite 
Rose Deep 
Simmer Veep 
Simmer and Jack 
Sub-Nige ] 
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16 1,500 
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GYPTIAN OILFIELDS Gemsah, 


r 
15 tons (last week 24 t ) Hurgada, pr 
|} 035 tons (last week, 3,751 tol 
! EUROPEAN Q)ILFIELDS ( x RAT N 
|| ended November 26th, 75 poods 
INTERNATIONAL RUSSIAN OWL 7 
we on Plot No. 107 di g the 
amounted to 8,os1 px S 
layed in tran 
Ni urit CavcASTAN On Firetps.—TIk [ 
Nov. 8-21st, 618,885 poods | ),QS2 t 
RUSSIAN PETROLEUM.—Est ited produ 
1] acth ult. was £7,200 poods (pr f de 
SPIES PETR¢ LEUM.—The duction, 
| from ambars, for the week ending N 
}| poods, or about 2,622 tons. The tal 
from January 14th to Novemb oth w 
about 122,516 tons rhe total p ! I 
period last year was 12,215,510 poods 
U NITED " BairisH OILFIELDS OF JTRINIDA 
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returns Br : Railways have been issued e ernment took control of the Railways at the outbreak of the War 
Gross Receipts for Week ended | 
N 26, 1 | Traffic Aggregate Gross Receipts this Year 
. Iper Mile Gross Aggregate T 
Miles Open. | £2 % eS 4i-2 i , this Ye 
Name of Railway “IGs |sa% =e 58 I wn : 
e . s ca .- & \- ncrease : 
5s .86$| 25 2 or ek. | Passengers, &. Tr creage or Goods, Se. | Increase or | ——___—_ I 
Awe S85 Be &, ecrease. | .o, el Decrease. Decrease. 9} 5 |lncrease 
ime pis ie see “Ss See! 161915} i916. | 1915 me | | Te WS. | Decrean 
Fusam Wain - - = t & x z 
[nian Rainway eie« z z « \ £ © ial aan , on £2 eal x 
Belfast and County Down 80 80 | 2,375 ae 3,262 + 144} 41} 3 135,161; 126,513, + 8,648 39,361 40,665, — 1,366 74,522) 167,178) + 
Cork, Bandon, &.__ a4 9 1.3 4 65124 23 - + 100,806; 99,490; + 
> ce . : ; 7 + 
Dublin and South-Eastern 160 160 9 1934) 4475 4 ms 1 ¢ . ee 275,97 262,899 ] 
Great Northern (L[reland) 561 561 P35; 12,556) 23,%85! 21.5 1,835 | 42 } “ 8. 
Great Southern and Western | 1,130 | 1,130 | 14,454! 21,0°5 35,519) 52,063) + 3,456 | 2 | 769,°64) 798,132 28,168) 80! 782,66", + 26 481 - ) 
Midland Great Western. | 838 638 | 5.294 469 662! 12,820) + 834 | 2 265,4 201,507 + é¢ 357,114) 947,099) 9,049 vm 
(rraek Raliway: | | ann > 
Isle of Mar | 46) 46 azz! ons 4) 4 211 35,390! 27,629! + 7,7 


AMERICAN RAILROADS MONTHLY 


INDIAN, COLONIAL, AND 


FOREIGN RAILWAYS WEEKLY 


AND MONTHLY RECEIPTS. 
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ver and Rie Grand 





19 weeks 14 
s¢orgia Southn & Florida! 18 weeks 





+ 
1t 
+ 
| ¢ and Nashville) 18 weeks _ 
\ lis, St. Paul, &c.) 18 weeks + 
| Misson: Kansas, &x 18 weeks iT 
Mobile and Ohio 118 weeks l+ 
Southern Railway 18 weeks t 
| Texas and Pacific 18 weeks + 
CANADIAN RAILWAYS MONTHLY STATEMENTS. 
Wame ___ 5 Period. jEnding _ Gross. _ Inc. or Dec Net iIne. or Dec 
1) GeaneAi . a Imnth | Oct. | $3.716,800'+ 38,500 - 56,700 
| Capadian Northern’ . { 4 wanting | $14,423,800!4 4,0 + Ll. : 
ro deni hint lLmnth | $13,237,000 — 
Canadian Pacific 4 4émnths | $50,829,000 + + 
G limuth } £943,900, + + 
jrand Trunk 10 mnths | £8,054, 300 + Ol+ 
lea alae _lmonth i £157,650 - - 
| Grand Trenk Western omnths | 1,597,800 + i + 
Detroit, Gd. Haven & {| “Lmnth i @56,500 — - 
Milwaukee A 10 mnths 2967, 050! + 





. Net earnings before deduct ting taxes. : 














| Egyptian Delta. . 





Samana & Santiago)10 tisatas 





OTHER FOREIGN. | 
Alcoy and Gandia../4 
Bilbao 10 muths!Oct. 
Bolivar 4 moths 
Colombiar Nat. Rly|10 mnths 
Colombia Rlys, &c.| 4 muthe 
Costa Rica . 14 weeks 
Dorado Extension/10 mnths 
110 weeks 
Gt. Southn of Spain!46 weeks! Nov 


7 weeks! Noy 


} International of || 


. ( s'( 
Centri America j | 1@ mths/Oct 
} LaGuaira&Caracas|10 mnths|Oct 


| Manila( Nor. Lines)|47 weeks| Nov 


Do (Sth. Lines))$7 weeks 
NassjoUscarshamn)| 3 moths Aug 


| Paraguay Central. |15 we: Noy 


Pirceus Athens, &c.| 9mnti»sept 

Puerto Cabello, & 

Salvador 

Santa Fe Province, 
French Railways)10 mnths! Oct. 


121 weebs Nov 


Zafra and Huelva ./10 nths| 





Oo wuUwt 


CO ee 
Oe te 


my 


BD Gt Gt 


664 19,3144 1,876 90,971 
183 4574— 57 75,536 
71 9,600 + 2,700 900 
$60 it 10,086) + 3,362! 116,240 
104 s€8, 487+ 5,129) 3,469,998 

Gross 33,082'+ 5,424) 479,670 

Net 9,247'+ 1,986! 257,754 
23 6,500|- 250) 78, 
3:5 4,699, + — 478) 257,282 
269 4,847'+ 1,365 178,832 

, 8,975\+ 2,208) 69,426 

255 3,240) + 51,820 
Drs i1,219,357'+- 155,117) 8,496,614 
35 2,990! + 198) 30,733 
10) 1300+ 1,90 

85,408\+ 7,838 907,71 
§,215) + 5 88,950 
112 12,00? + 627) 116,211 


ta OO 


ee 


t 10 days. 











Nan Period. |} G I D N I \ ' 
ye} Gross Receipts | + 1a : 
‘ : é en for Week Total Gross R 
§| lmnth } Sept 496.900 + 82,000 156.00 | + - Na Period | End 
Alsbama Gt. Southern* 4} mntt . 42 OM 4 931 000 45) \ Aue 
Alabama & Vicksburg {| }mnth | Oct 87 ' 62,.00)+ 2 1916. | +or—j| 1916. + or — 
* Tradit 4 } i 
mntt Sept } 49 4 ) 4 + Tt _— — a —| 
Atchison, Top., & 8. Fe. { 3. mnth 4 000 - 24 0 a Rs Re Re 
1 th 2 74 .:% 10 } genie , . t 39 1,32 98,00 3 
Atlantic Coast Line ..{ | }™?! , 384.000 t 00 | Assam Benga weeks|() a22 | 1,32,00 $,08,00 | + 
. yr 4° . ~ | Barsi Light Rly 30 week 118 4,9 ; + 
Baltimore and Ohio* 4 - nth yl ; eas - ‘ Bengal & N.Westrn! 3 weeks 2,067 3,64,43  9,60,430) + 
2 ; = nth 419 ' > ane + . Bengal Nagpur ; 5) week 2,74 6 3,00 79. + 44 
Ohesapeake and Ohio* 4 3 mnths! 19 O76 AN a) a aee ° B sy, Bar. & C.1 | 7 weeks) Nov 2 2 3,04,. A\— - 
{\? math | 2: ; S| xeseamls. senene | Burma weeks Ort 42) 4,10,59 é 1 t 
Ohicago & N. Western...) ) 3 nant} T35 +. 36 n|¢ | 9974 Delhi Umblla Kika 7 weeks|Nov 46,500'+ 35,129} 
a - Z aoe ee . ‘ r East I lian week + \ + oi i,é + 
: unt 274 4¢ 434 : a - 1 On 
Ohic., Buri, & Quincy “{ See 4£Q ~ ’ aa 5 t e ; ind Peninsula 7 weeks l eh oO + 425,465) 1,2 
cael i hs tae - , a Madras & 8 Ma r. 4 weeks)/Oct. 2 & + 28,340) 34,66 + 
Chicago, MIL, & 8t Paul { 5 one na'006 14 36 ~ Rohilk’d &Kumaen| 2 week 14, 2 31,4 2,41 ¢ - 
( : Te Do Lucknw-Breilly| 2 weeks 14 q 30,934 — 298 59,132) — 
( nnati N. Oo ) | : ‘ South India 4 week 2 1,7973 5, 333 — 21,757 22,63, 185) + 4 
: > : : ~ n s P al 
! t $ ' , > 9 1 4 
Onba Raliroad®........ is J , ii sin $muths|July 4 4,27,620|— 274,235 16,90,040|— 
f} lmonrt 2% + 174,00 é 
Delaware and Hudson* 4 | « ~ nth 0 ‘ : e . 
‘ 7 {\ lmontt 2.4 e zs COLONIAI a & é 
Denver and Rio Grande} | z nth 6832(00 & 201 : - anadian Northern 21 weeks} Nov 4 $853,00C'+ 84,10C; 16 + 4 
lmntt 5,.00 4] snadian Pacifi wee 3 $2,984,000 + 24,0 59 + 10,4 
Erie Railroad ....... se ARAN + = : , sent ‘ 214 7 
i mnta 12nr0 + - + G i i i } igi <4 
1 mnt! ‘ s an of troit Grand H |47 weeks|N 189 — 2,554 1 + 
Great Northern 4 . mntl 5 OnE > 9 G | B rr siAug 104 = %,006 36,238\— 
1) —_— Limnth 6.461.000 | 4 4 4 300) + D jrand Trunk 47 weeks) Noy 200,854 + €2 + 1,43 
ilinois Central { 5 month 18,7 00 +2 $107 2% jrand Trunk Pac week 26,401\— — 
; Imnth 3 4 G iT We week By 34,975 — + S05 
Kansas City Bouthern . { ati © 9% ; ] i Ma 4 7 lmnth /Sep 81 4.414 — 
— mutt 4 . ? M fW.A S3muth 3 277 6,454 + + 4 
Lehigh Valley ........4) 3 unth . : New Cape Cet Ni Ang. 18, 2 1,405 | — - 2,89 
‘ — IL mnt? ; j - Ny S W 
Louisville & Nashville. { | 3 2 +9 ° ‘ ‘ a Gov Railw weeks!Sey 163,586 + 
. ‘mnt 4¢ 4 j a } lesia i WAY mnt 4] 187) + 
Minn. 8t. Pani (800) = tion eee : ; Dee ee re 
imnth ; 7 ( I va W a 8,728 25 \ 24,001 6,947,974 + 331 
Miss., Kansas, & Texas* mnths 4 0 \7 Lmnth [Sept ms $16,538 
1 mnth 6,724 ‘ é 31000 | Whit ¥¥ 1 week |Oct 13,15 
| Missour! Pacific { se t} A ' 74" a rT . : $ 
; ; ¥ « “ ‘ ? < 
| M e and Oh oo ; ao 
' ni ‘ a FOREIGN. ' 
' w pi. PL i mnth! oO 3 0 |- 104 - 
New Orleans & N, | ast. |) 4 mnths s 4 a : AY ENTINR. . a = 
j {; Imnth | Sept 17,899 + 2,463 + Argentine N. KE. ../21 weeks|N 75 é + 3 4 2\— € 
| New York Central .... i mnths 150.787, - 48 Oz 14 . | Argentine Trans | weeks aha 1,49)\+ 56 25,960) + l¢ 
- . lmntt 7,150,000 | + 10 B. A. and Pacific |21 weeks 53¢ ,000'+ 7,C 1,763, + 2 
N.Y.,N. Hav.,@ Hart. {) sinnth 147,117,000 | + + 935,000 , B. A. Ensenda i5 weeks|Oct 103 600i\— 1. 13,200|— 
al x | lmnth 771.00 | 4 B. A. Gt. Southern) 21 weeks} Nov 792 117 — 1,00 2,159,254) + 228 
N.Y., Ontario, & West. { 3 mnthe 2 7 > + ; 9 | B. A. Western 21 weeks 70 56, 119,000! + 125, 
E lmnth “2 + - —gg'ono | I sAyres Cent.| 4muths|Oct 27,413\— 202 102,558) + 3, 
Norfolk and Western { 3mnthe 1: 7 ; : 99 | Central Argentine. 21 weeks} Nov 5 ll + 3 2,366,700| — as 
i mnth 7,576,900 | + + 263.000 | Cordoba Central . /21 weeks 203 25, 00( 57 653,475) = 2 
Northern Pacific ...... { Simnths 21,349,000 | +2 00\+ 1.629.000 | Entre Rios.. el weeks| 831 1 - 900} 245,200) + a 
Pennsylvania System : i mnth 25,79 +. iol " | | 
East of Pittsburg. . 9 mnths 213,630,000 | +3: 4 BRAZILIAN | 
. impth 12,317,000 | + 1, * el Brazil Gt. Southn.| 8 moths! Aug Ms36,259'+ 2,500 282.070) + 9.470 
West of Pittaburg {| S mnths 109,743,000 | +24, 4 Brazil Railway Simunths| Sept 3,475 |}Ms38630900/ + 365,734) 32,( 029, 00¢ + 2,689,442 
if i / lmnth + 00| + Gt. West. of Brazi!/47 Weeks) Nov 010 } 20,§ + 6,700) 491,100| + 30,900 | 
Pitta., 0. 0., & Bt Lonts. { 9 mnths 4 OL! + ¢ Leopoldina.... 47 week 1,83! 27,087\— 5,311| 1,177,045) - 228, 1 
| | lmnth + . ae Madeira-Mamore. .} 7 mnths July 221 13,00u}— 10,514) 134,666|— 97 
Phila. & Reading Riy.* { 3 mnths + 2.37 + 1,31 Mogyana 9 mnths|Sept ,180 | Ms23.0000|— 131,435) 16,668,000;— 1,174,1 
lmouth + 1,57 "5 } Paulista Smut 748 |Ms3500000) +- 393,404) 22,7£0,000)+ 1,737, 
Phila. & R. Coal & Iron* { 3 mnthe + 240: : 423.0 Sap Paulo ........|46 weess al Nov 1535, 34.366 — 468} 1.304.152'|— 92. 
Stas Co (| imnth Aug 4 11.6 \ 8.600 ,| Sere “yo a Snot Sept 956 —— 0! + = | 13,369,C00) + £18, 
eading . ‘ +? 27 1 State of Bah s 1 siOct 5 ( 57 Q 
+) Zmnths . 25,7 1,1 + 18.0909 | State of banhia,s 1U manth t ‘ $112,00.)— 15,000; 957,00) & 109,4 
lmntb | sx + 746,006 ] | 
8 L. & San Bnsteo| 3 mnths ; + 0.690000 | 4 ae CHILEAN AND 
2,690,000 . AIL | 
lmoth + 262,000 66,0 PERUVIAN ™ : | | } 
Seaboard Air Line .... { 3 mnths + 616.0% 1, 74.000 Antofagasta ......|47 weeks|Nov. 26 B38 | 41.5 11,225} 1,634,375)+ 469, 5 
i lmnth + 756,000} } + 176,000 | Arauco . Imnth /Oct. 3) 644 2,000/4+- 2,775] | 
| Gouthera teseeesecened S mpth: + 2,077,000 | § + 607,000 | Nitrate (2 weeks). ./22 weeks) Nov. 15 366 30,207/4+ 9,17¢| | 287,722 
| | 1 month + 1,806,000 | 5. 995,000 | Peruvian Corp. } 4mathsiVct. 31 3 $545,590|+ 138,690) 3,588,839) + 482,773 
j Coma Satie reese 3 mnth + 5,154,000 | 16, + 2,838:009 | Taltal .........1..| 4mmths 31} 184 22,395|4+- 4,687 72,660\¢ 13,18 
; | lmath + 1,832,000 | 5,079,006i4 3. 0 | } 
Union Pacific ........ { 3 mutt + 5,561,000 | 12,906,000/4 2° , CUBAN : 
Vicksburg, Shreveport f} 1 muth | Oct + 39,000 72,000 4 Cuban Central 2l weeks) Nov. 2 362 7,995|— 1,401 191,575) + 
& Pacific 4 muths + 87,000 163,000) + 7 Havana Central ../21 weeks ec 70 7,007)+ 1,38 132,582! + 
|| Wabash*® lmnth | Sept 3,310,000 4+ 434,000 , 1,147,0K)4+ 26 United of Havana 21 weeks 2s 681 35,160) 7,377 650,655) ¢ 7,¢ 
ge | 3 muths | 27) "412.000 + 5,491,000 | 8.257,0K!4+ 4572'000 West of Havana ..|21 woeks 25 147 5,501) + 87¢ 121,367] + 17°! 
7 Lmprth 834,000 (+ 153,000 336,000) + 108,000 . | 
Western Pacific® ......{ 3 mnthe 2.414.000 |4+ x "i 961.90¢ : , 7 XC UrnvevarYan 
—___—__—_____—._ | Central Uruguay. .|2\ weeks 271 15,456!+ 1,323 25%, 347 
iC Urug.( Kast Ext.)'2l weeks ¢ 311 5.612| + 1.358! 85.393 
) 25 311 5,612 35 + 
AMERICAN RAILROADS WEEKLY STATEMENTS | C.Urug.( Nrth. Ext)|2l weeks 2 185 3,322'4+ 859) 41.2691 4 
- |C.Urug. (West. Ext)i2 weeks) 25} il 2,543!— 32 38,65 
ae Period. [Ending Receipts for Week Total Receipts | Midland Uruguay .| ¢months!Oct. 3 313 14,043/4+ 4,577 44,635) + 
ame. erin tnding r . <P an ; + o = North-West Urug.| 4mnths! 2} 113 $26,000\+ 4,616 $2,536|— 
| Uruguay North 4mnths| 31 73 1,745) + 66, 6,59 
Alabama Great Southern! 18 weeks Nov | 
‘ innati, New Orleans 18 weeks 
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TRAMWAY & OTHER WEEKLY GROSS RECEIPTS. oe 
K ef I SPER 
r ent Wee M R 
Name Period |} Mile 2 
: + i + I 
Anglo-Argentir 46w ' \ | s ne ‘4 ; 4 {’ 
Auckland Elect ‘ a av : “> i , + =Y os . i 
Black p« snd Flee 2 
wood 47 week 
British Elect ‘4 Ww ks Ss 4 £ 414 2 ° 
Bristol T Ww 17 w \ ‘ es i < i ig 
Bb y ( por = . t } IN 
framways ‘ i 
Caleutta Tramway 47 wees ¢ R 
Chatham & Dist { 
Lizht Railways $7 week £ 
‘ k I 1 iw z 4 
Du n United “ 4 6 ‘ = I 
Egypt I Ma s +i Ww z ‘ ° ‘ 4a 
Hastings and bis ; 4 
Houg kh + ‘ {b 4 z 
I Thane 7 v N z . 
Lanark 17 w 2 f + 0 ‘ 
Lauca Ur ; n z 
l ne 1 4 
Cou rr ekis 4 ‘ 4 
Mad I 45 weeks N 2 | bo 4 4 = i 
New Sot W ~ “ 
Gov ' [ 12 4 S s 
Vp iu bi 16 w N 2 
My la e ait , 2 
Rhon i OW ‘ . Z 
s ! 430 oO “ 4 \ 
Singa I I +S $ +. 
1 Tor y 46 weeks N £3 4 i 
} Yorkshire (W. Riding) 48 week £ 4 ‘ 1 j 
r Ke { Th . eq 7 a 
TRAMWAY & UTHER MONTHLY GROSS & NET RECEIPTS. 
\ Pow ) = ¥ 
Bra an Tra i ; 2 é 
ipts.iz f ' A \! 
I e Bie 3 4 +20 ‘ 
] ( tl og . s ; 
| c, & } 1) $ 9 ) Ly a 
I Ayr l Wd ge 
( ze Trai 4 Ps - 9 . 4 22.574 
Burmah I Se] ‘ I | 
‘ Kle« ira } ‘ ' 
‘ t ik t ; 
Herre rr £ , 7 
‘ t ‘ W 
) £4 1 
( 1 ’ ( £ N 
| — is $ + 7 +4 \ 
( Serv ( \ LN . 4 ; \ i ( 
‘ " (a it; o¢ 4 4 
Elect ) ‘ ' $ + 4 4 . & 
( -¢ } } ia } M 
* Baltimor j ? - t Ne ~ 
{ ‘ I ‘\ 
Pow X mu 3 £ + 4 
} Ss V \ li \ z 4 > 7 < 
G il Ilydrau > 
, ( ' 
Pow Sm , ] a= a ‘ 
ts in Licht, ) ™ @ at fG $24 4 12 ‘ Q t 
Pow r, & Railwys } 7 neo $46,9 12,412 3 \ : 
Kalgoorlie Elec. Tram | 8 mnths A 31 4 £3 29.4 ) . ) 
Kaministiquia Pow LOmuths!A 3 Net $25,403 KE 2 I 1* 
om . e, tGre $124.17 5 & a. y 
Keystone Telephu 10 mut} let. 31) wee ola : 08 : c ‘ VO! g 
La Guaira Harbour LO muths!Oet : £3 ~ . \i | 
La Plata Elec. Trams (10 mnths/Oct 3 £4,4°S + 4 2 } D 1 f M , 
Lima Light, Power, ) aeatteattiaan ant S Ont £33,684 2 $ + 1 , 
ind Tramways.. } om - \ Net £14,460 + 1.08 14 45 engine , in ‘ to the ’ 
Lisbon Elec. Trams. | Lmnth Sept. 30) (2 wk 194,276 (I i . Cis ( ; 
Mauchester Ship j : 
Canal 10 mnths Oct 43.4] l t if Nh ot 
Manila Ele Railrd S mnths Sept 12 4 j a 
lec. Raih nth : ow Q { 
Melbourne Trams Smiths! Mar. 3 b¢ 3} . r 
2 | Ta e < i 1 < 
Miss ippi River Powr | lmnth |Sept. 3 
ft ur A 
Montevideo Water J mnths Sept r 18,7 — “Gi egeaes 
: - + 6 p th: that ¢ 
Pacific Gas & Elec § mnths Sept.‘3 ¢ id ’ 
2 ment revionely . 
Para Electric Rail" as 7 , 
ways 9mnths!Aug. 31 189,944, 38,540 | N 3 el 1 No. 4 el a f 
Pennyslvania Water x 
Van é m xX DE 4 
und Power .. Imonth Oct. 431 : a” I V ext ta 
Port of Para .. }6mnths June X 1,55 + 418,23 | aor t with a nt? 
Rangoon Electric 6 mnths June 3 29,108) + 1,050 | bette ect on the N 4 
Shawinigan Water ' 1 > 1 } 
snd Power .. . {| Lmnth /Sept. 3 } © 10S Besid the t i I 
‘i 8 4:4. 97 } ' me 
Toronto Rly., & 16 mnths'Oct. 31 435 ga. @ >| t 2 100 t or | x it 
‘ ae 
United Electric T. of | 1 fror > new er t te 
2 : 7 2171 
, Montevideo ,; Year (Oct. ? , 547,772 + 17,17 Nothir a definite can et he tat 
Props of Subsid Cos } Net 31 5,450), 2 + 7464 : 
of Utah Sees Corp j Year ; 3,014,518 587,07 new section, which w Lae 
Vera Cruz Electri Smnths May 21 372,50 178,200 | | ed. When the labour posit 
Victoria Falls and f ' } ] 
Transvaal Power Quarter Sept. 30) Net 215,264 ect for this body at No. 1 
: { Gross| 327 P— 7,329 2,740,271\— 9,524 ry 
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Winnipeg Electric 10mnths/Oct. Sly Ney 





MINING OUTPUTS, &c. 


yanamid 
1916, 
tons in 


the un 


CYANAMID COMPANY The American C 
sales for the month of October, 
comparison with 21,615 


13,530 tons, and 


AMERICAN 
Company reports that 
amounted to 8,o8s5 tons, in 


October, IQIS, showing a decrease ot 


filled contracts as of October 31st amounted to 31,556 toms, 
showing an increase of 1.2060 tons. Production: There was 


produced during the month of October material which when 
finally treated prior to shipment will amount to approximately 
2,842 tons of cyanamid, containing 66,336 units of ammonia. 

BurMa CORPORATION.—Bawdwin Mines. Cable: No. 3 level 
—Rise 1,398 feet south, from 75 feet to So feet, 15 ounces silver, 
23 per cent. lead, and 28 per cent. zin No. 5 level—Rise 
1,397 feet south, from so feet to 60 feet, 34 ounces silver, 28 per 
cent. lead, and 39 per cent. zinc. No. 6 1,394 feet 
south, from 70 feet to So feet, 8 ounces silver, 16 per cent. lead, 
and 1 per cent. zinc. ; 

CHINESE ENGINEERING.—The coal by the Kailan 
Mining Administration for the week ended 18th ult. amounted 
to 51,895 tons. 

Do.tcoatH.—Returns from October aztst to November 
Tons crushed, 5,834; black tin sold, 64 tons; slimes, 7 


level ~Rise 


sale of 


8th : 
tons 








ANALYSIS OF BALANCE-SHEETS. 


THE WCONOMIST. 
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SCOTTISH AUSTRALIAN INVESTMENT. 


LIABILITIES 
Amount Inc. or Dec 


Cons. ord. stock 
6% pref. stock.. 
5 % pref. stock.. 
Debentures 
Reserve i 
Outstanding divs. 
Int. on debs. , 
Int. on 6 % pref. 
stock. 
Int. on 5% 
stock.. ‘ 
Open accounts .. 
Rev. account.. 
Bills of sale 


pref. 


Beth, .ccacee 


2 
500,000 .. 
200,000 .. 
400,000 .. 
380,400 .. 
200.000 .. 

1,038 .. 
7,904 


12,000 .. 


20,000 .. 
102,678 .. 
55.436 .. 


June DO, 


"2.050 


— 2,045 
. 45,389 
+ 25,000 


+ 5,403 





1916, 
ASSETS 


Amount. Ine. or Dec. 


£ 
Freehold proy 


Leasehold prop 


LUG: 


632,1%9 .. 
21,576 


Mineral royalties 100 . 


Pastoral pror 
Loans ..... ‘ 
Canadian invests 
Are’ ntine invests 
Other securities.. 


Produce con- 

signments .... 6375 .. 
Debtors a 30,546 . 
Office furniture. . 200 


Bal. at bankers .. 
Petty cash ‘ 
Cash on deposit.. 


War Loan, &c. .. 


Total 


—_—————— 


601,389 .. 
161,856 .. 
23.6°7 
40,222 
70,468 


11,684 .. 
® se 
24,415 .. 
Bills receivable. .  a« 
9,401 


.- 1,904,456 .. 


i 
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if 
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it 
if 
if 
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ti 
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z 
+ 19,839 
— 863 


119,551 
— 12,276 
nies >? 
+ Fl 

18 


id 


12,576 
- 29,969 





+ 2,670 | 


| 
i 


NR 


| 
rey 


+ 59,040 


5 


+ 9,401 


+ 5403 
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i LIABILITIES 
} 4 
i} Oy . » SOO 
; PP i x 
| , A} t . a AA (H) 
ii i é 1 1,400, 
yi ¢ i 4.648,94] 
i} } I 
| | < ; + 
25 on : 
i rt ’ and + é + 
i ae 
ss ont 

} 
1] LIABILITIES 
i Amount. Inc 
i} 2 
|| Pref. shai 500,000 . 

j Pre i K »,000 , 00 
Ho ha 4,500,000 
i) Div al 
; star 7 242 07 
{| Creditors 369% 4. 
Hy lerwr ir 
| ace n SOO000 
|} Reserve t 000 
i! Div. arve 2 100" ) 
1] Pen fund 500,000 

} Suspense ac 89,81 _ 

I fitand los 13 





Total ....23,151,840 .. 


LIABILITIES. 


| é 

} Ord. stock 800,000 

P ‘ 20 ¥ 

; Credit £8,453 
wet reve 26 958 


LIABILITIES 


Amount. Inc 


i z 
i ¢ nary stock 834,314 
, & ‘ 383,201 





14 2nd stk. 1,0C0,C00 
| Bills pavable .. 51,725 
{| Current accts.. 518,063 
i} Int accrued 17,000 .. 
1] Reserve a 1t 500,000 
1 Revenue acct... 142,948 .. 


lotal .- 5,053,249 .. 


1) £ 
| Cum. pref. shares 3C0,C00 
} Ord shares . 500,000 
it Deb. st k 900 ,000 
1} Det a ied 5,625 
Ur med l 
i| I pref V 21 
i Credit 657,935 
Reser nd 170,000 
Profit and lo 166,836 . 
i comes 
i Tota > 300.428 


ng mortgage bonds, dus 


riars, | ve oeen aull 
i] December 18, 1916, for 
i pment and insurance be 


GOVERNMENT STOCKS, ae. 


GREEK DEBT.—The C 


Lhe wing iniormation, ¢ 


7 } , r 
Greek Debt from Janu: 





SIR W. G. ARMSTRONG WHITWORTH AND CO 


| 
ininibtcheniahinebinnenntinmisiinapneinnit 
| 


2 
| CONTINENTAL UNION GAS 


| 
| NEW ZEALAND LOAN AND MERCANTILE AGE 
. ; 


| considerable fall in the prices of Stock Exchange securities of the 
| i 
; 

for Government borrowi and the removal of m nimum prict 


HENRY TATE AND SONS 


; the balance of profit, after provid 


ot 


| returns for the 





Reports and d)otices. 


RAILWAYS. 


PERE MARQUETTE RAILROAD 
ders of Pere Marquette 





transmission 


‘ October 


i laternational I nanci ul Con 


revenues assigned under the vs aw 


January 14 to October 13, 
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THE ECONOMIST. [December 2, 1916, | 








a 


Monopolies, T 
bacco, Stamps I 
Stamped Pap ist 


Naxos Emery. 





Dra 
Gross receipts, September, 1916 .. 3 505,545.15 2.97 1,000.00 
Do ee | eee .| 3,084,821.55 1,894,000.00 
Estimated receipts for nine months 
Laer Gf ComhtOD is ccdcskexns 21,675,000.00 8,025,C00.c0 
Actual] io do 1916 26 621,606.13 21.156.000 00 
D do do 1915! 2#7,258,968.70 17,991 ,887.3¢ 


Dilte rence between estimate 11916 1 4,946,606.13 + 13,13) 000.00 1] 








and a tual receipts for 1915|+ 5,583.968.70 |+ 9.966.887 30 | 
Line months .....ccceeees 
N UI the surplus | ver the estimated receipts fron 
polies, tobacco, stamps, s ampe dd | vaper, and Naxos Em 
pe nt. i ed towards increasing the minimum ra 
t and ing fund of th ternal Gold Loans of 1 ) 
1893 [The receipts in gold from both Naxos Emery ar 
Pireus Customs are converted into drachmz at par whe 
average rate of exchange for the month is par or below | 
when the average rate of the month is above par the conver 1] 
| made at that average rate. 1 


| 
BANKS. 
DANK OF NEW SOUTH WALES.—The board have declared 
at the rate of 10 per cent. per annum for the quarter || 
ended September 3oth last, payable 12th instant. The su f |] 
ig it £2,72 


{50,000 has been added to the reserve fund, maki 
and a credit balance of £105,241 has been carried forward t 





a 
COMMONWEALTH BANK OF AUSTRALIS. The balance-sheet 
us at June 30th shows that deposits, accrued interest, and rebate |} 
amounted to £29,745,868, and bills payable and other liabilities 
(2,361,283; while in the saving banks ose ment depositors’ || 
I h interest accrued) totalled {9 On the other || 

, bullion, and cash balances we = £4.339,988, Australian | 

3,830, money at short call in London / 5,505,539, in- |} 

tments 9,224,882, bills rec-ivable in London and remittances || 

in transit £1,314,779, and bills discounted, loans, and advance \| 
ind other sums due to the bank /5,721,356 The profit tor the || 
half-year ended June 3oth amounted to £93,898, which has been || 
equally livi led between the reserve fund and the redempt 


fund, each of which funds now amounts to £73,534 

ROYAL BANK OF SCOTLAND At the annual general court 
proprietors, held on November 2gth, the chairman, in moving the | 
aj eee of the report of the directors foc the year ending! 
Oct ber 14, 19106, drew attention to the increase of nearly (| 
{3,000,000 in the deposits during the year, this following upon | 
an increase of upwards of a o in the previous year, maki | 
an increase Of upw ards ot 45,00 


ooo in the last two years. H« 
also mentioned that there had been an increase of nearly /45,' 


he net profits of the year. Since last year there has been 





gilt-edged class held by the bank, owing mainly to the high rates 
and the directors had ane it advisable to apply the whole of 
ig for the dividend of ro per 


t 








' 
j 
} 
| 
| 
, to writing down the value of the investments. This provision ] 
they considered ample in the circumstances. The report was | 
; 


‘ 


| approved, and a dividend was declared for the half-year at the | 


. ° | 
ate of 10 per cent. per annum, subject to deduc ion of income- | 
ix. The balance-sheet shows that in addition to £5,842,700 ol 
War Loan, Exchequer Bonds, and Local Loans stock, the bank | 


{5,696,000 British Treasury bills. 

MINES | 
WEST AFRICAN GOLD OUTPUT.—The following are the gold || 
n months ending October 31, 1916, as 


compared with the same period of 1915 and 1914 :— 





ee ee 


1914, 1915. 1916. | 
ee ee | 


Value | Value. 








Ozs. | oad | Ozs. | Est. | — Est. 








~ 





| g | re | es | 
January ...... 30,995 128,862) 34,972\ 143,649} 33,883 ee | 


| February...... 29,929) 123,169, 34,622) 144,034; 34,167| 137,739 


March ........ 51,795) 131,39¢) 37,307) 153,770) 35,417) 150 987 
April..........) 52,065! 131,697] 36.319) 149,97&) 32,796) 155,976 
May .........., 35219) 145,227) 34,402} 142,123) 32,077) 152,976 
June..........) 35,851) 147,289, 32,773) 135,289| 30,64 | 127,107 
July ......0. 37,156} 152,923) 34,00 | 140,2% | 30,402) 128.574 
August .......  36,61:/ 150,386) 33,455) 139,364) 30 225 125,143 
September ....) 37.525 154,316] 32,810) 135. 744) 30,724) 127,138 


sees.) 38,879) 159,410) 34,300! 141,771) 31,979) 132,577 
November .... 37.610} 154674) 29, 496, 122,138) 


December .... 35,877| 147,699) 37 8: 6) 158,323) 


419,51C/1.727.014 412.273|1706475| 322,331/1338796 





MI CELLANEOUS COMPANIES. 
CANADIAN NORTHERN PRalRIE LANDS —The following are 


the } S 
the latest land sales :—Acreage so d to date, 433,960 acres; land 
remaining unsold, ¢ 60,040 acres ; cost at $3 acre of 433, g6o acres 


sold, $1,301,800 ; amount realised to date, $3,429,873 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 1 
Net - | 
Profit A 0 ’ 1} 
a ount Appropriation. Corresponding | 
Balance After Amount Period L Ye 
; Avall- e da Last Year 
; Period from Pay- a a 
' > : . a . Yividand lean 
Company. Ending. Last mentof ‘Se. Vividend Carried ¢ a 
Account.) Deben- | © 78°"! Ordinary Prefoe, Reserve, | Balance Net Divi- 
ture bution precia- Forward Pr fit hes 
ure . rons cL 
Interest Rate Amount. A 1 bion, &¢ 
Banks £ ¢ f he Fe £ 
loni Austr 5 Cont Whe r 00 97 aa cae . a ail oy “= x 
( tial of Australasia ..... ept. 30 5,620, 28,238 31,858 ] 4.73 10.641 11.006 5 48 26 80 7 
Commercial of Spanist rar ae 
° ¢ re ta seeeeereeees J 40 3,89 11.053 14.94¢ rf Lf So 12.00 4E j 
oval ot atrail af)* 9 ¢ 7 30} > SANK oa ae na a } 
aes tent a Cape tee 5 Pe /,901 19,59 27,991 8 12,00 ‘ 50C 7.991 17,2 8 | 
yal OL Sc ian¢ Saw Oct + 338.4 f ? 8 40 ll c 7 . o 2: - j 
é : + ee 20 au 538.92 Q 157 50 180 92 56.308 l | 
Breweries : — ' 
Cheltenham Original Brewery! S 3 2578 12522 15.10] 5 5 50 6 5Q $00 : 5 | 
ee Oe OS se:ness Sept. 30 28,693 26,904 55,597 10 10,00, 10,0 6,000 29597 34.003 10 
roe 5 »rewery + {} 7 2cC0 9 274 > A ? . code x 
SLOFERN 8 DLOWELY wecccccees Sept. o 10,569 22,532 32,901 24 5,150 13,800 5.49 10,454 27,20 24 
Gas. 3 , 
Continental Union Gas ......| June 30 20,301 3,000 23,301 oe ee ee 3,301 se 1,64€ ee 
Iron, Coal and Steel. 
Pinhs Torns v sone e @ 997 £47 ce a e 7 — P - } 
Richard Horn by and Sons ..| Sept.30 27,94 57,752 85 299 10 35.54 6.000 oc 43.754 41.904 63 
Sir W. G. Armstrong, Whit , | 
Worth .....00- ce ceecees Dec. 31 534,039 852,348 1,186,387 13 535,000 90,006 100,000 461,387 801,88: 124 | 
Land, Mortgage, &c 
Cordova Land ..... Sept. 30 70.607 §9 29 c 2 ec n , c 
“ OP Ae ede 2 iV,0Ul VIJ62U 169,92 J FO,J52 ee ° 60,00< 65,985 J } 
New Zealand Loan and Me: e , 
}  cantile Agency eeeoceces June 30 81,4 142,130 223,535 6 50,058). 49,4¢ 55,000 89,017 122,302 5 
Scottish Australian Invest 
rrr rrerrererrr rere June 30 45.825 54.771 100.59¢ 7h 37.501 32.00 10 650 20.436 113931 « 
Western Canada Investm June 30 6,809 10,132 15,94) 5 2,35; 4,114 3,0¢ 6,477, 11,710 34 
Motor and Cycle. 
Stepney Spare Motor Wheel..| Sept. 30 13,326 14,164 27,490 10 9,485 na 10,000 8,00 8,56 S 
Tea. Rubber, &c 
Killinghall (Rubber) Develoy 
ee) ee ee June 50 2,998 17,177, 19,77 20 5,00 1,25( 3,507 10,018 6,296 7 
Kurunegala Rubber..........| June 30 oe 5,543 3,543 6 48( T ee 5,063 ee 
Rajawella POON iccécdceca June 50 a 24.475 24.475 7.86 9.09 = 7.515 28 598 ve 
Si nnah Rubber ‘eewes teees June 30 12,405 106,986 119,391 15 67,87 i 30,000 21,516 52,11 10 
United Temiang (F.M.S 
 eeeree sescee July 31 4.079 23,137 27,21 5 6,58€ i 10.000 10630 1294 5 
Trust Companies, 
Third Edinburgh Investment 
WE Svecageunien “ Nov. 5 8.178 18363 26,541 6 4,750 7,12 2,000 12686 17,766 + 
Other Companies 
Argentine Timber and Estates June 30 as 4.660 4 66i “a ad a4 2,935 1,725 ae oe 
Carlton Hotel ....... cecsees| Aug. oI 1,304 Dr15,6 y14,324 os i a wi Dr14,324 - ‘ 
Henry Tate and Sons........ Sept. 50 22,801 164,035 186.83¢ 25 16,50¢ 20,000 25,336 140,993 25 
Ilford, Limited.......... saeae @ 51 5,257 $8,045 55,502 6 +0 140 25,000 5,502 27,277 5 
a ee ee ee 30 1,350,( 0 ‘ anein s "6 50 
de ee ©. CO oe dk scans oe-| dune W 1,379,113 3,277,379 4,656.49 r hse or 600.01 150,00 100,006 2 $56,492 2,531,963 20 
- ‘ — x 42 48% . ar g 
Parent Tyre ........ eel Aug. 31 2,217, 107,199 109,41¢ Det 7 98 29 38,14 ‘ 497, 112.6286 
. e f 40.6 i* | 
* Half-yea 
CANADIAN WESTERN LUMBER.—Statement of lumber ind , of the previou eal \ ‘ 4 ever 
price realised | the month ot O g16, as receive mi her | iat 1] 
cable I i gener f e |} 
4 Al of | 
1915 1916 Increase. | © ana Ahere A LLIN ¢ 
ennbienatiie iia nine | aes iced iciitaaieeaeiniiandiae —————————— the in il ¢ t I a 1 ft tne ext me é 
bmamber sold sc evcssc .. 11,434,906 ft.) 11,527,893 ft 92,587 ft Ar 4 e-tax a i 
SS — mes r i at 
Price realised ........<- $150,088 $191,862 $41,774 . ~—s r 7 7 ‘ | 
Aggregate lumber sold —— — ——— ——| = — 
from January 1 to end 1} 
Cat - 9 ans Ze IID G 2 f+ rs - ¢ 
of Oct CF ceccece eae 8 900,016 ft. 110,568,348 ft. 21,668,552 ft { i itr oe T y % 1 ot 
Aggregate price realised meen . ¥ trcili Vey Ort. 
from January 1 to end ; ae 
of October .... $1,178,314 $1,683,600 $545,256 
CANADIAN WESTERN NaTURAL G48.—Cabie advice i} 
vin ceeenkaa Gee eee, cas Gk Gea ses eee THE CORN TRADE. 
| $69,174, as compared with $55,997 for the re Mark Lane, Friday Evening. || 
| pessent tine ie 194.8004 bic feet per da \ ch we condit have been rather more favour. |} 
|” NEW DARVEL BAY (BORNEO) TOBaCCO,—Sale of 1915 tobacc for field here continues very damp, and || 
crop. 525 fields cultivated, which produced 5,009 bale 
~~~ Bales een ee ee a eee See 
May..... : De venees 184.47, cents. per 4 k : » sere : 
SURO ccccce EOD ccccce TO st ss 
, 1 c 1 t I io ¥ « ny Pele A 
is deees + BD séccen 155 : ; : be oT tl it 
September... 1,429 ..... - 109 o» ’ 7 : aoe a 
Ned 7 to « onally dearer ‘ SI 
October .... 107 ww eee 98 os - 1 
November .. a 80 ‘a ; 3 ; " a 
» as nt exceed est ed ji 


5.009—Average 145.12, cents. equal to 26 per q kil req ment ry > qu ntity, ‘ we cr, on pas age bacves a | 
WESTERN CAN«DA INVESTMENT [he report tor the year dec: tc Ur ed & igdom, but the ontine otal porti n was 


that the revent 


ended June 3oth states 
expenses, 
added £5,089 brought 

£1,000 off from prelimi 
riising this fund to /11 
ordinary shares, making 
leaving to be carried for 
represent loans on real 
moiety only, or even les 
perties, The crops in C 





debenture inter 








ufter paving management | larger. Crop reports from most producing countr ’ ; 
st, &c., amounts to f Oo I VDi iS i t D¢ n ul rair the 
forward. The directors propose t Arg cont ‘ timistic ivices regarding the 
mary expenses, to add £2,000 to reserve Ame ‘ wheat of rich a larg : eage i : 
000, and to pay a final dividend on the iltivation. — Au tralian prospe ts are excellent, with ever) 
the total dividend for the year 5 per cent., | indication of another liberal y e Official e timates of the 
ward £6,477. The assets ol the company | Canadian « rop are much below la t year, though about equa 
estate in Western Canada, and form a! to corresponding season in 1914. Slight uneasiness w: used 
s in many cases, of the value of the pr by the embargo agitation in America with regard to the exports 


anada have not been so abundant as those | of foodstufis, discounted later by reports of 


Oe 


sot ts ea ea tate OO 


Ss ee 





ee 
wy 


roger 


wo Noa “air aueantens \maEee erriae 
si aa «Re Rap Pehiie<nvgy Hl 





<i nl a a 


a omen ental t t 


am tate ei 


sie eae sii PhS My EE RR AED 


Aah ih ands dk Seni rain 








1066 











THE ECONOMIST. 





— 


a 


(December 2, 1916, 


i LL ails 


official « 


pposition In the floating and forward section, 
: . . 
official offerings were on a \ited scale, and prices ruled firm, 


with a steady demand from millers. 


A cargo of choice whi 
Kara hi, shipping or ship ed } 


lipped, changed hands at 51s, W uile 
parcels were dealt in to a moderate extent, Kara hi, afloat, 
at 82s; Australian due, 803 6d; No. 1 Northern Mar ya 
shipping or shipped, 79s; No. 2, 78s; and No. 3 1 similar 
position, at 77s. Grain freights were again dearer, tonnage 
being very scarce, particularly from South America, whet 
values continue to harden, while merchants displayed more 


interest 


to 


in maize cargoes. 
United Kingdom, 
, » nearest value 
influences and lack of early vessels, but 22s was 
from Northern ports to United 
Committee have increased the 
and 18s 6d 
loading at 1s 6d extra 
apparently 


From San Lorenzo was obtain- 
December-January loz with 
America proved quiet owing to holiday 





naize 
W heat 


tiant 


Kingdom, while the 
ir views to 1 
Portugal or West Italy, option of Gulf 
The East was also ver t 
limi for unrestricted 


we 
J 


rates have no 


~ + 1 } - > F ) 
enhanced figures being obtainable for neutrals. Karachi has 
} | 331 , #+ram 4 
established 1s0s scale bas with 200s ruling from Bombay on 


ys paid for a Greek steamer: 


dead weight, and up to 25 
Marseilles. Th ) t 
1 





he paucity of tonnage supplies is most acute, 
and available vessels are eagerly competed for in all directions. 
There was very little alteration in the position of flour, which 
largely governed by the raw article. Canada has fallen 
into line with the Government’s ncw grading, and a fair bu 
ness was reported in parcels for shipment at 55s, c.1.f. terms 
basis, 76 per cent. extraction. At a meeting of the London 
Millers’ Association the price of straight run war grade flout 
was fixed at sos per sack, delivered. Of feeders, maize ruled 
quieter, and prices displayed a weaker tendency owing to moré 
favourable Argentine crop news and lower c.i.f. offers on the 
other side, forward positions being easier. A steamer of La 
Plata bags, on passage, sold at 64s 3d, and mid-Decembe1 
loading 6<s 2d. Barley ruled firm, with occasionally 6d to 1s 
more money asked, and a fair demand existed for native 
i| des riptions. Forward cargoes were not offered, but a steady 
| trade passed in Bombay-Karachi to out ports at full to dearer 


prices in 


Oats generally slow demand, 
Slight weakness, while the f 


rward market mains bare of 
offers. Beans very firm, with a good business in 


Rangoon and butter descriptions, while peas were 


full rate Ouotations.—Wheat: English whites and reds, 
delivered up, quoted to about 80s per qr, so4 lbs. Imported 
grades, nominal. Flour: American first spring patents, 61s 6d 
ipward landed. Oats: La Plata, 47s wy ward landed ; 
American, white clipped, No. 2, 47s 6d; Canadian Western 
No. 2, 498; and Irish black, 45s, all ex quay. Grinding barley: 
Indian, upwards, 64s 6d, and Canadian No. 2, 6s, both ex 
iv. Japanese, 635 6d, ex ship, shortly due. Maize: La 
Plata (sound), 64s 6d, ex sh and 6<s landed. American mixed 
latter position, 65s 3d 


The following table estimates the home consumption of wheat 
during the harvest year 1916-17, contrasted with 1915-16 


i 3 
and 


anda 


, I9I4- 


1913-14 : 


| 1915-1916.) 1914-1915 


cwts. 
20,501 ,590 
2,093, 10 


cwts 
17,207,500 
2,070,500 


cwts 
27.052,0XC, 2 
2,850,000 


Imports— W heat (12 weeks to Nov. 18) 


Flour ” 


22,594 600; 19,278,0%, 29,°02 000 26,695.300 
| Add week ending Nov. 25—Wheat 1,659 60; 2,824,800, 1.95250! 1.256.500 | 
7 a Flour 144690, 251,890, 282,500 310.400 
Total imports 15 weeks .... 24,398,800; 22,354,€00 32.137,90C 28,262.200 | 
Lese exports — W heat... 17,40 23 800 283,000 38,700 
Flour 19 6x 16,1K 29,70 49,200 


Net imports =r 
Add to this the estimated sales of 
home-grown wheat 


24,36' 800 


11,398,00C 


22,314,700) 31,824,300 28,174.300 


11,188,490 


12,573,3X 


Thirteen weeks’ home supplies .... 33,503,190 44,397,65¢ 
8 d s i s 
S42 
12 6 9 8 i i 

bushels. | t 

57,252,000 

90} 30,670,700 


QUBTECE. .. ccccecccccccccccesecees i 
DOP BG Gccicccencccses boennee Lé 


shel 


76,418,000 
40,9: 8,200 


pus eis 
67,142,000 
968 990 


ahe 
| ** Visible supply” in U.S,centres, bush.) 72,090 
38,619, 


in cwts 


COMPARATIVE AVERAGES OF GRAIN 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended November 1916, and for the corresponding week in 
| each of the years from 1gr5§ to 1912. 


x 


= 5» 


QUANTITIES SoLD AVERAGE PRICES. 


Wheat, Barley. Oats Wheat Barley 
i —_ 
qrs bsh 
93,669 
82,6.9 
85,145 
89,628 
85,016 
75,481 


qrs bsh 


53,578 


oe 
n 


bsh . 
70 
70 
69 
66 
62 1 


60 


qrs 
5,955 
52,873 
2s 725 
31,597 
28,529 
29,157 
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120 8349 
96,099 
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| 91,933 
| 75997 
54,050 
55,248 


121,584 
150,615 
167.427 
141,128 


35,904 
33 761 
251357 
12,111 


54 
41 


~ 
©wWrbo 
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THE IRON AND COAL TRADES. 





The important announcement made this week concerning ; 
action of the Government tn taking over the control he 
South Wales coalfield has overshadowed everything in the tra 


this week. Business generally has been brisk, especially jp || 
house descriptions. The shortage of tonnage is still acute, with | 
the result that trade at the export centres is hampered. The | 
latest prices are as follows :—Best steams (Newcastle), 





steam smalls, 21s; steam smalls (Cardiff), 19s 6d. Gas coal, 
Durham, 26s. Best house (Forest of Dean), 24s. 
‘ 

Our Mi correspondent’s report, dated Now 
ber oth llows :—Pig-iron: The enquiry for prompt 

n for home consumption is moderate, consumers having 
bought their supplies. Consequently, a little more is ava 
{ Why 


for export to allied countries. 
nsumption, No. 
4 Foundry and 


Prices are unchanged for 
3 Cleveland G.M.B. standing 


sil 


at S7s 6d ° N 
ge, which are being used to replace No 


tanding at the same price. East Coast hematite is unchanged 
at 122s 6d for East Coast mixed numbers, and business is quit 
Manufactured Iron and Steel: No change in the position. A 
steel is required for War contracts. Steel ship plates, /11 1 





steel ship angles, £11 2s 6d; iron ship angles, £15; iron ba 
fis; steel rails, £11 5s net. Iron Ore: Rather more busin 


rather more plentiful. 





ur Sheffield correspondent writes :—A number of trades not 
ctly produ munitions are being severely handicapped 
the compulsory enlistment of their younger skilled men. 
ndreds of 


such men have lately been de-badged on the 





Hu 


pletion of certain Government contracts for tools and similar | 
goods, and in such cases appeals for exemption get int 

sideration from the tribunals, although it is pointed out, 
and with truth, that further contracts must be placed shortly | 


if the 


War continues. The pursuance of this policy may prove 

disastrous to the equipment of the troops in the future, as | 
when goods are urgently required for such a purpose the neces- | 
sary labour will be lacking. The war continues to absorb the | 
ion’s share of the steel output, and the restriction of sales of | 
mild steel to holders of Class A certificates 1s proving ver} 
onvenient to makers of numerous articles which cannot be 
completed without a certain portion of steel. Sometimes this | 


juite a small part of the whole article, but it is indispensable, | 
ind the makers do not come into that class of traders which 
| hold certificates enabling them to buy steel. The « 
| demand for steel products continues to be brisk, but 
lin 


tends to de e. Through fear of not obtaining 


the goods | 
they 1 


y require, buyers of farm and garden tools, at home and | 
abroad, are already pouring in their orders for the coming | 
ason. Everything points to a scarcity when general work 


on the land begins next spring. Not much agricultural 


chinery is being built in this country, and farmers will have 
| a difficulty in replacing their wornout implements. The | 
| 1 + . ° 
| phenomenally large buying capacity of the public is reflected 


the heavy demand for cutlery and plate, which increases 


| every week, whilst the output is steadily declining. Makers 

ire doing their utmost to meet the excepti: nally large orders 

| which are coming in from the colonies. The prevailing high 

| prices seem to have no effect in restricting sales A marked 
improvement has taken place lately in the market for scrap 

| iron and steel, of which vast quantities are going into the 

| melting furnaces. Prices are much higher than a month ag 
The home consumption of steam coal is still increasing, and 
the market is very firm. House coals are in great request, | 

|} collieries having a larg 


rge number 
he better qualities. 


rly stror Branch 


of orders on their books. 
The London demand 
quality is quoted to 21s 6d to 
6d to 19s 6d per ton per pit. 


ee 


1s 


(writing on Thursday) says 

This h in iron and steel trades’ conne 
a harder tendency for export 
juctations are officially fixed), and 
iat relation is limited the chances 
go higher. For Middlesbro’ No. 3 
nental (Allied) connections have, it 1 
g up to 98s, 98s 6d per ton; for neutral 
1 upwards is being named. The outputs 
brands have been much curtailed of late 
arrangements being in pr 
some 10 furnaces now on 
. At the various steelworks producti n 

l Scale, new extensions coming int 
day Jut the additions to consum 
an even greater rate, so that most 
23 in books to clear off. War 
nee of claim on production, 
ll to take their chance. A 
in project for facilitating 
in the shipyards and elsewhere ; 

knowledge here that until our steelmakers are 
ncreased tonnage in plates and angles 
y in the direction indicated is possible. The 
th demonstrate how things stand in ship- 
four vessels of 18,000 tons were put into the 


construction has spread over the year. The 


yet 
nti 
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urther reduced 
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amount ol 
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T age 7 | 
two fnfeas : ha ide. ‘ld Southeg aie e: ; —— ; es : a ; i } 
annum, mad 0; a block of f1 1 vy | r sates aan 1 ed if { mot ce ‘ a 
Wood Green, | lucin — aun. fete! eas ; ee vo a tesng Phos 
three le d busi: cae Pp ek scad. ¥ "7 33 1 — ee ' 1] aa gl ve 
rentof / 30, changed hand (1,180. I ] on j | alk nutact I \ ts t t what t) 
Vine obtained £1,140 for four houses at Elm bank gardens, | If every little lot of ; to be handled and sold 
Barnes, 979 yea lease, unexpired, at a ground t f ' | privately by selli1 broker ll me 2 lot of n¢ ir 
yearly = £36, per house. Me ; . irk and Sor 14 | ; neg I ‘ tion 1 l f tely 
ioc dade <*°° | London sales should have co1 | on Deoe th, but 

On Thur lay Mess: rebrother, Ellis ‘>. subm rder ime t ' he 
the freeho ‘ity premises, Jue - . and | extended trol, n deferred ‘ } 
although a change of hands at the sa ot actually tal ber rot} 
= the per i LOW n t r privately; the | iI eed s e! t I bist 
je 20 years pur hz h ew 1 ment ed ; See ae nadie 

But little of interest finds its > to t] rt nex veek. | 13 now being put into oper: n by t ; nt, a! ver 
Mr Ernest - ‘ anged ng programme on 1esday | frm with s ible machinery ill have to s 3 full sha 
of frechold : leaset residen 1 and abou Test mp- ar WOrK, nere fh na good d f imbl1 t irms 
stead. On Tha: > Messrs Fost 1 ‘ranfield have for d who have | ically had all thei: itp by the Govern 
posal a long lea eho] estate e weekly D1 ‘ty at 4 i 1¢ hecat t] . uld +; 7 t m114 } ar trade an 
prising 6c houses. 1 d 60 De iY 1 he : ite sake nanv nr muel ro y \ = ' } rh t > 
will be offered in rt n the same dav mantle vernment fh aker er all ur ! istralasian we 1e 
and Fox have arrangs a vari f inv nts, includin nills who are chiefly working on At a i Stand the Des 
weeklies at a ea, mstow, and Bethnal Green. chance f ge he iw mate Probabl: nothe 
into the market. Messr Tilson and Grav will submit to publi as wo 5, 1 it the mills are well | Ke tuhead, and d 
competition the Cloal m ' . xminster. “he property t know wi! ier they will be able w material ‘n 
extends to about 927 acres, z ‘omprises six fa 3, ufficient supplies jf they mu igger weign Export 
small holdings, and a few ttages, and will be offered in |} irders are preferred f 3 1 n to all ot! 2 vilian 
suitable for the small in r. ; » 5 it certainly es [og aes can 7 

I r prices th home customer apan is ordering fine Im 
hroug] the: rlier th time tl they di yez age. 
THE WooL TRADE. I ‘ rtal te they have to give many Y me 


——— ‘e 1ufacturers also f nese goods must know a long 
Thu 1 1rneé 1! $ van . a Se le arns required are fine connt 


Tsaay, 1 


Our Bradford correspondent, writing on 
The Government’s purchase of the Australian and New Zeal and 


spinners are booked full on these for some months. 
; : 1 is buving lustre linings, and such manufacturers as 
c roug siness pr cally to a standstill this week. 5 — : 
lips has brought busine practi y to l ran : enatee thee e are asking conside le time for delivery. Russia 


Neither topmakers nor spinners wl! la pt orde for forward keeps on buying steadily in civiliz goods, both dress goods 


ind suitings, mostly black and blue serges, and a few plain 


vil 


delivery ani il they kn w when and under what conditions the 
State-owned wool will be dis stributed. [he Government have mixtures. It seems as if merchants out there are trying various 
promised not to take action without consultation with repre- cloths as sample lines. In connection with the disposition of 


aS Sai 





sentatives of the various trade interests, and a conference 1s to | manufacturers to accept export orders before those for home 


t 


be held in London to-morrow, which will doubtless leave the | .oncumption, it might be mentioned that they think by so doing 
sti me ly 1 . 
situation somewhat clearer. In the meantime, only spot lots they will stand a better chance of securing exemption for sucb 


are being offered, and for these very stiff prices are expe ted | men as they appeal for 

and obtained. It is credibly reported, for example, that <s 6d 

has been refused for 64 s tops. There is no change -:a mohair, Mescrs Dal ya : eceived 1 following cablegram 

and business in alpa a has amounted to about 890 bales, Of | from their Svdnev branch on November 1 :—** Federal autho- 
n ad 

which 470 bales were Arequipa fleece, 22d having teen nade | rities passed followi rulations :—! ales wool or sheep- 


for the best parcels skins ye hi 1e Commonwealth until further notice with- 


COLONIAL WOOL 
(FROM A CORRESPONDENT 


The Australian mail this week bring everal it in 

ccmmunication., all of whic! ipnas! he bout 1] a » LIMITED. 

which have Sailen. In many places floods were recorded, and 

while some damage was done benef resulting far outweig neorporated by the Special C or of th e Imy ertal Japanese 

any injury to crops, vypiee r ck. rdi able n ‘overnn ay 1599. - 

received i <P ndcn this we a had: rd 1 ! 

Novem iber and the wi coli of vontinent be é u tral 3 “ins HEAD OFFICE TAIPEH, FORMOSA. 

to have been visited by a phenomenal rainta n is { I 

to be this year ir more grass than stock can keep lown, an NCHE Tokio, Kol ka, Amoy, Canton, Foochow, Hong 

the only fear that one can now have is of a! ry spe url ig, Hankow, Shanghai, Singapore, Swatow, Soerabaya, and prin 

December an, ] anuary. and bush fires resulting. However, from towns in Formosa (Taiwan), &c. 

a pastoral and agricultural standpoint both Australia an he B nas Ce dents in the Commercial Centres of Rt 

Zealand are enjoying e: c Im nchuria, Indo-China, India, Philippine Islands, Java, Austr: 
Letters received <« from tl a] 

a partial break uJ 

respondent states that 

parts of the country s 
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THE COTTON TRADE. 








Imports, Exports, Consumption, &c. 
November 24. 











MANCHESTER, November 30. 


gy Ht : 

1916. 1915. 

Bailes. Bales. 
importa Week a Nov. 24 149,388 cc eves 
- From Aug. — ESAS cece 840,106 ween 
Exports Week calies Nov, 24 2,325 cove ecce 
From Aug. l, 19:6 46,095 0c. 127,330 .... 
Consumption Week ending Nov. 24 110.278 ee cose 

From Aug.1,1916 .. 1,202,678 .... 1,291,922 .... - 

COCK —s ccccccccccccccccccccsccccccs 671,720 cece 884,880 200 





LIVERPOOL OFFICIAL QUOTATIONS—November 24. 
- ¢ Same Period Same Period 
318 s 1915, 1914, 
Descriptions. a1 m ) _ 
sig (Bia SE -Si¥gis 3g BGs 
BS Sisia # S183 8°33 83 8 
Ol SZ S/S R Hi ACA mt AOA 
American. aijad@idaiaiaid ai6a,4 aidaid 
Sea Island........ perlb. .. mminm! 28} 29 32 nminmi 16 nminml! 13 
Plorida ditto............ ‘ 274; .. | 2BAi oe | Z i5 ae Be ine } os 
OrdGOLM MidGMMF GOLM GM GOLUMG™M 
American .........+. ... 4108 1138 1174 1190 1200 1260 6°40 6°80 762 321 390 4°78 
Brazilian, Mid MF Fr.'G F. Gd. Fne MF Fr. Gd, MF Fr. Ga. 
Pernambuco, &......... oe (1191;1256.1316; .. | .. |: 710810 .. | 388 438 ,, 
DEM ccccccscrcéocces ee 11911 1266 1316 eo | co 17°20 B10; .. | 388 VSS .. 
BERBBIO cocccece secccce] oo (RIOGIZELUSL1) .. | -- | 705 SOS .. | 588 488 ., 
Mossoro, &c........ secoct oo (AIBGAZGLISLL) .. | oe | 705 BiH 2. | 383 188 . 
GOBER cc ccoscccveveccvese . (LIBGLZELAZLL) .. | «- || 705 8°05 .. 388 488 .. 
Maranham ..... babedion ee (1186:126i)A311) .. | .. | 705 803) .. | 388 488 
Egyptian. 
Brown ..... sccccccccce| 00 | co (2000 2160 2260 2545,| .. | 8901020; .. 6°35 7°55 
SEE ccasccccsveds » | ee (2020 2080 21502190; .. 825950 .. 355 6°20 
West Indian—Sea Island oe Boe dee ROE FL we 1 ew Oe ea ae 
Peruvian—Rongh ....... «- | «- | -- /157516001800 .. - 1100' .. ++ 8°75 
Ditto Mod. Rough ....| «» | «- |14001475,1550 .. . 860960 .. 715 840 
Ditto Smooth ........ ee 1236 1276 1296 13161356 T 355 780 830 4°48 5 08 5°38 
Ditto Sea Island ......} -. | .. | 199) 22 | 24 253); ... 93 | 102; .. 72 8¥ 
African, East, &c. ...... 1205 1265 1505 13701594 1465, 740 7°80 862 430 4°10 555 
East Indian. GF rer Ga. G Pne8'to ror Gd. Fne ror Gd. Fne 
Surat—Mac. G'ndSurtee .. ; 1142160 .. rarrs:. ioe - 450 
» Broach 1076 11941112 1130 .. | 645 660 690 3°70 3°85 415 
M. Gin’ ‘a Bhownuggar 8°42 86° 878 §96 9°14 .. 539 5°54 5°84 35% 3°70 3:94 
M. Gin'’d Oomra, No. 1 8°48 865 88+ 9:02 9°20 .. | 5°45 5°60 5°90 3°64 3°76 4:00 
M. Ginned Khandeish .. 838 8°55 874,892 .. 5°27 5°42 5°72 352 364 3:83 
M. Ginned Comptah .. 1024 .. 1060 .. 5°90 os OE ae 
Roinde and Bengal...... 7°76 7°94, 812 835 8°48 863 4 83 498 5°28 .. . oe 
o Ginned Bengal and}! .. | .. (824 842 860878! .. 510540 ../..).. 
Tinnivelly ......... oocee Aika 1150 1142) .. | oe | oo |, 690 702 .. |588 400 .. 
Madras, Western ...... 1024 el ne 1 we) oe iss, DOR os ee a 
Coconada, Red.......... a es cs 4 xo’ Pca Loe OE xc hws. tO we 1 us 
M. Gin ‘ad Coconada, Red | Fr. 1060 5°84 . “ 


(I.) Comparative Statement of the Cotton Trade 




















The imports for the week ‘ended November 24 amounted to 
149,388 bales, and the quantity of American cotton reported at 
sea tor Great Britain (including cable advices to date) is 323,000 
bales, against 157,000 bales at the corresponding period last year. 


Inc, or 
Dec. 
Bales. 


433,309 


81,235 


89,244 
213,160 


Previous Weeks in 1916. 








THE ECON OMIST. — 
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( December 2, 1916. 








proved, and a few more transactions have taken I 
fabrics such as dhooties have been rather quieter. No general 
flow of business can be recorded for China, and dealers ip 
Shanghai do not seem to be in a position to pay current r: a 
for lots of quantity. Fair miscellaneous sales have been re 
pt 
p‘ 


lace. Light 


orted for the smaller outlets East and West. The genera} 
osition of the weaving sections continues stronger. American 
yarns have not been purchase -d very freely, but spinners h 


1ve 


been stiff and difficult to deal with, especially in medium 
counts. A little more inquiry has come round in bundle yarns 
for India. Bolton spinnings have been comparatively quiet, 


hut nm 


roducers remain very busy. 








JUTE AND PLAX TRADES, 





Messrs D. Pirie and Co.’s Dundee report of November 28th 
is as follows:—The tone of the jute trade continues strong. 
The linen trade generally is now in a rather better position. 
JUTE.—This market is steadily advancing, and a tair business 
continues to be put through at the higher rates. First marks 
and Daisee 2 sold afloat at £40, with buyers over, whilst busi- 
ness done in shipment at £40 10s, and little or nothing to be 
h id in these grades now under this figure. Latest advices 
from Calcutta report a quiet market, with prices barely main- 
tai ined, but the market on this side, being practically cut off 
from the East, owing to the want of freight, -ontinues strong, 


with very few offers. To-day, jute very frm, «ud mederate 
business done. FLAx.—Spinners have been asked to give 


carte blanche orders for this year’s crop, but as prices reported 
from Russia are extraordinarily high, the position is one to 
give cause for apprehension. For this reason, unsold goods 
on spot have been receiving attention, and business of consider- 
able dimensions have been carried through at full prices, which 
nevertheless compare favourably with ‘those indicated from 


Russia. The tenden icy of the market is still towards higher 
levels. To-day, flax firm, but less active. YARNs.—Jute yarns 
are dearer, but the volume of business is not so large at the 


advanced rates. For linen yarns the suspension of tradit 1g in 

rtain descriptions has created a strong market, and spinners 
are inclined to hold their hands meantime. Tlo-day, jute yarns 
very firm, and fair demand. Linen yarns tend higher. CLOTH. 

Jute goods continue to advance under a sirong demand. 
Linens are in rather better request, makers of medium and 
heavy goods being actively employed. To-day, jute goods firm- 
ing, and good demand, particularly for fine hessians. Linens 
inchanged. 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR BERMONDSEY CORRESPONDENT.) 
The hide market continues to advance week by week, and 
Chi packer hides are now selling as high as 33 
cents, although big buyers are dubious of following the market. 
Market hides continue to sell at fixed prices as fast as offered, 


6o ids ago 





an and very high prices are being paid for South American hides. 
rice SO - - ae Pell ca : ‘tas EN a 7. Sa 
iN . Price Price, Price,)Price,|Price, In miscellaneous sorts business is very brisk, and high prices 
30. +Nov. {Nov. #Nov.it Nov.|#Oct, | are being made for all classes offered. 
1916.; 23. | 16. | 9. 2 26. Che leather market is firm: the release of light bends by the 
— -- —- —'- —|—— Governm as eas , ‘ 5 
» whe A lecdle fled iad xOve ae Ze = eased the po sition somewh: at, and repairers 
Raw Cotton—Middling American..per!b 1211 12°13 B°9i 1145 1103) 1103} are putting in as mu h stock as possible while the embargo 1s 
Yarns _ 200d fair brownKgyptn. perlb 20°50 2185 19°35 1995 17°70) 1675] lifted. This _ week holders = importers of American leather 
Farns—32’s twist ......ccce. ...-perib 0 178 0174 O 173 G 164 O 162) C 16 . . skes tenn . 
| a CR. conan oteesyons ‘perib C174 0 17H 0 1781 0 16a) 0 16 | 0 152 | Dave been asked to give details of their stocks by the Govern 
' — 60's twist (Egyptian) perib! 035 036 034403 0 3210 2C ment. Sho ul ders and bellies are very firm aS in fact, there 1s 
| 32- ate 116 yds, 16 by 16, 52's and 4 | every prospect of further advances in all grades if the Govern- 
ei tenia cael 25 0 24 9 24 3/23 7323 3 (23 ment do not econ take oun ka Cee a4 s aman 
32-in. shirtings, 76 yds, 19 by 19, 32's and aoe ee D 180 control of the entire position. Upper 
WOW vances vducundcakobabertnssesaes 23 3 23 0 22 6 21 721 3/21 0 | leathers outside military wants are slow of sale, but prices 
38-in. ditto, 38 yds, 18 by 16, 10 lbs 13 7413 6 13 3/12 9 i2 6|12 3 | are simply soaring in connection with glacé kid and chrome 
39-in. ditto, 374 yds, Mfby 15. 8} ibs .... 12 3 12 Ab1L10H11 6 Li Sit O | calf , 
Sh > manut cturers are ru ul t 4 > © “Ty 
({1.) Compared with Previous Years. ce ee oe a ee full of work, and are very 
ed by the combing out of so many skilled men; women 
* re being employed as far as pos > Y , s aviel 
Price, Corresponding Dates in ; "Wee. pian Rea ‘le, but many of the heavier 
SU oir. \-atiansisciainashanbialiien ad machines cannot possibly be worked by female labour. 
In Valeall y nurther ner . 2 : > 
rang, | 2915. | 1914. | 1913. / 1912. ;a9, | 2 Walsall no further contracts have been placed at time 
a NA a Bil 2 Oe eee... bg riting, and civilian work is rather quiet. Fancy goods 
e Giese die @ie @is &je @ | Sse Sn Still very full of orders, but are finding it very 
Raw Cotton—Middling American..perIb 12:11 7°55 440 7:33 697 504] difficult ed to get their requirements of labour filled 
— Good fairbrown Egyptan..perib 2050 9%50 660 3°95 80 0 8£ 1 promptly : 
Pe ROEM —-FE SO OWES wo ccccccccscccse perib 0 17§ 0113 OG 73 01 6103 O &% s ‘ 
me GS WOES, ncccnccdessoenes perlb' 0 17¢ 0134 0 7 O i0 C 103 O Sta ——— —- 
~ 60's twist (Egyptian) -_perib; 0 35 OQ i6g O13; O i8+ O01 0 16 
$2-in. Printers, 116 yds, 16 by 16, 32's and 
| eee itunes aECAL Is bg igeea BO 4 M2 7 8 7 MawT 2 | FOREIGN AND COLONIAL PRODUCE MARKETS. 
of Bt tings, (0 yas, 19 DY ay, o4 8 ADG } 
Aye . > 11 - @ } . . 2 ” 
\* aan eben as ane ators arees— b 335 2111 15 8 151 1 | For Reports of To-Day’s Business and Public Sales see “ Postscript. 
oi Lo, yas, b IDB. ceces 4 is J é J 3 é é - 
33-in. ditto, 374 yds, 16 by i5, 8g ibs.... 12 3 8 3 & 8 3558 5:9 1 SUGAR —-1 Mincing Lane, Friday, December f. 
Ss Yemand for all descripti roved kee ing ; 
* European War. t Nomimal quotations, | tag Ls} a - a all descriptions proved keen during the 
| week, wniie no Change was made in qu Otations 
1? : + ’ , } Tr r 
} t i p é iS ag been | Impor ts and deliveries of sugar into London since January 1st 
a : : = y 
und { ’ tions in S it | to Nove mber 25th, with stock at latter date : 
om i . - 1 Dy t rtain | 1913 1914, 1915. 1916. 
| j BP tes. . S > : Ad owing | Tons Tons Tons. Tons. 
b il €1 - le pi rs é I 0 Imported .......... § 290,000 .. 224.000 . 134.500 .. 220000 
s nr and ma irers ft obtain ! tor 72 
| thine wanted. An extensive inquiry ths ‘ ene Delivered .....++... 279,600 .. 212.800 .. 158.900 +. 143,600 
; “Vung w A. L exte ve inquiry has come throu n piece | Stock.......eeeeees 27.890 .. 38800 17.700 34,900 
Od i nd. ] S$ im shirtings I ( t hat n toc TK 7 { my f a 
| s india ting itta have im- ' Stock, U.K......... 72,000 .. 117,600 .. 41,000 .. 47,900 
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COFFEE 7 t mar ' 
t é par ’ TE: 
; 4 aii€ } ? € 
lat lrregula | ' 
Ma 1; and Ma ‘ — 
Imports al d deliveries of a 7 ; A 
t 1e coffee int Y 
} ' } saat on Ice r ‘ 
| rst to ember with stock at lat 7 m8 S January a 
’ Stock at latter at 4 - 
Gate :-— 
1913 1914, 1315 9} i 
7" : ¥ 1916 
ons, < r 
i? ~e 4O0ns, I we T 
| Imported .......++. 35,30 500 a ! : 5 
— 89,00 ee 45,350 59 6 nF RICE, —) 
| Delivered (home ugze) 13,300 13.800 ** oe 600 .. 47 RICE . - 
ee 40, ax: 
of ** om 30 
| Export ..-.+++++e0. 19.900 .. 25.900 £765) 4. 19,3 
oO b ay oww ee G4S4,1UU a 9 4 
| St WRasitecscesvsssen Be .. 16.000 an ee ‘ 
| co cA it os ; 7 . ** 24 UUY 37.€ ‘ 
j LUA \t public sale ' I 
~ br 3 ’ 
i ¢ » for ¢ merry ie z vr ; 
i} oo : Jil, W [ é 1 . NI i 1 
t c er hittie l Dp 7 ; 
j ia t FRUIT 
48 ; Samoa, § 
ij (am < ré t f , 
I { al 
ae - oo ntinued fa 
; 
| Commercial Times. ‘= R 
| — ec lp Brice Current. 
t are revised wit 
—S 7 mMinent firm in es ' 
LONDON, Fripat. DYE 8Tt PFS. & ™m A art 
ABROWROOT-perib « a is dad ‘alls, Chir =~ oa § ad os d |METALS—B. Copper @ 
| a. V 5 : ina. per cwt a Dr 2s AG — ,irap 
| incent,com.tofn, 9 25 0 44 Turmeric, Benga Eng ogh, per von ae one se 4 APIOCA—y — 
| BPORMIRER .cccccccsees 8 6 0 Madras, finger ..... 6 0 | Best selected ..... ¢ 172 wat tpg : = . L. Flake, fair 

Watal ..... 5 6 0 0 84 Gambier. bi seh eee 2 Sheeta (strong ZO Dour.. 9 a vet es i 

| 000 A—daty 1p. lb Onteh, ord.to fair... : Stan lard cant ‘ak ie 

|| Trinidad, mid. to fine DYEW a - : per ton— ir BLLAC—per ewt— ‘AR—Stockhim, p.b 1 
MEP GMsssssaseee te 8G R VODE— €:s é Bars, We sh Ports : range first marks Archangei - 
| Superior secoces #1 6 82 ee *S per ton 10 ¢ Staffordshire Bars, Second, fair to fine r 

BN cocnnbscinwan’ 77 — 14 Birkenhead ...... 610 ¢ farnet Lac, At ‘£A—duty ts ver It 

Weat Africa ai ; uba .. ; Bheets 7 ? : t + As gd.to fn . _ 

3t Thome .. ti ( oo na W 0G 14 H oops, R rke wnhead 7 = ¥ N r 1 2 Med 7 ny 0 84 6 

Jeslon, plantation 70 0 = , Uampeachy } Nallrods, Lon a 9 § varus engage Ae 4 . 4 

BERMOAGEI. ..2.cccccee 54 2 ae rag. Rails, steel, f.0.b : ‘ sod l 

JOF FEK— uty 42 per cwt Sapang Cevion } Do Mdist a NWLK— ’ e ange Pekoe : ' 

EIndiafincord.gd.ma.67 ¢ 78 0 SLEPHANTS TEETH ipvaiaed, cou... >| ‘hina—Teat 
Do good to fine 7 Boft, BO ib & nopward ear , a Hew atite eo "Bin, u eatics, Suge - ® 

| Mocha, long berry .. 78 0 tay c Ga 6 ] ! —— —s ephant a fs 
LAX— 2 Lead—kKr y : aye : . 
Do short berry . Riga ZK & £ Masham te cp. payeaan Kahing .. é ; 

Jamca., «a fn. ord. ¢ 0 ¢ a aaeng 33 ae vent neg Hyeor 
Greenish .......... £ 5 72 S oe ag Re : . ; finest 
Oolory...... .. 17 0190 6 : reeied an a Ceylon— 

Joeta Rica, ord. to mid. ¢ 0 75 UiT—N adsa@ — & 4 
Good to fine 76 6 84 rrants ; 7 ; 4 law. fr. Milan ; 

Jentral American, gd vansine—Mid.togd roken Pekoos—Uor 

1 to mid. $6 70 0 8 - ea Fair to good 
Mid. to fir : . > a 7 hS— Pep r whit Fine 
Foxy descriptions Q pe aoe Fines 2 
Vers Pas : 7 6 7 . re, fair White i 8 s— i 

Jolnumbian, 1 nary &4 ack Za re Comnu : 

Do gd. ordtolowmd £8 ¢ 0 ase 1b nou sian Useful medtor : 
+t Do mid to fine “7 . 4 re ok a 
Santos } & ‘terms - é ‘ j onar n—ist sor 4 Med i nef } 
rm r Y — Do 2nd : "y . 
HEMICALS— vie Ts 73 0 | ced -. i —.. i ‘ 
acid, oft ric ....perib. 2 &% ; y mea eh 4 — ‘ 
Oe 2 4 ; ‘ ae hips ’ ' 
Oxalic, net ......-. 1 7 . ic 4 ; Seed, Linseed, per tor bre. Roo 4 IMB oR—T r& wn Wood 
Tartaric, Eugilsh .. ¢ ; ee 86 0 Rape, ref Eng..cel Sa EenAe h Pine Tiu - 
Foreign ... 25,26 4 Valencia Ore wt. English, nb eet . ada y wih 
Ainm, lamp ..perton £21 ¢ ; 9 Vo Lon-ser i, Orude tinger- oa ? 6 suet % 
Do ground .. “23 24 Bulta } ane Ks 1 ¢ ych an teak ... 

Ammonia, carb.,p.!b. 0 ¢ 7 Me cmt dig ° 7? at Veylor Do small rougt Vai gs. 18ft cube & G 
Mariats, White..ton ¢ F Ox oe . P ; c . 0 washed : ee Saw & Preparea W 
Sulphate ; fie f Ps ye ‘ Japar ‘ ; ae Petra, etd. £25 04 

Arsenic, 'nmp pertor! 1 ; vm an 8 anas— — A nerican Jamaica . wedish, good 
Pow jer per tor a ; whos Pots Dzlish Mace ae 5 ( nmen 5 9 

Ashes, pot per cw 1 Af ac e oll ‘ ber t + Natmegs g 4 i fine 1 = 2158 at 4 
Pearl io so Real 4 ana P » 0 G Small to medinm soada, lst pine é 

Bleaching powder. p.tn 27 . OChillies<—-ner cewt > D ind 

i . d lif Mi . hillies—per cwt Me oa 

Borax, crystals wt 3 4 0 —— , . ‘ aprmit r . 

Do powder ; a mse, 0 PIRITS—Ram, p pf.¢ ag 4th 27 

Jream Tartar, Orystal pou . } ed sad &maica, per iiq. gai Amert ab Be e 2 
Do powder 5 . c 4.3 to360.P. ? Pine Planks : 

i Do $8 powd “poe 82 ‘ “ Fine marks g ‘ 5 = 

Jalome perlb ¢ 4 4 | pat oy Va 86.0Cuse 4 Demerara, proof . New Yor pipe C 

iodine, dry ....per os 1 . Nani Saree eS seows 4 4 ' 

Nitrate of Sods, p.toul8 100 18 15, okete ae : an 4 ‘ ae 
otash, bichrmt. pr ene . 7 . PORTLAND CEMEN B a al 1% 2 yaty56—62 perio «2 d a ad 
Chlorate, nel ... 2 2 . . Best. ver ton de a N -'y y dn per { ga Maryiand aud Oblo 

i Pruas!ate y a, ae 4 ‘ i ] von VU 0 Ot. ‘ per 4 0 6 5 i0 
Do Foreigt 3§ 4 HEMP—per ton— 2: @ PROVISIUNS— D Virginia leaf— : 
Saiphate....perton 7 7 St. Petersburg, layer f er cwt.— " é b Common to fr 1 6 
: } 73 y - t i 

| Jal-Acetos per Ib 1 1¢ 11 Manila, fair, spot é jan 9 1906... 5 3 - : 3 

| 4al-Ammontac, pr.cwt 65 7 N.Zaiand, Dock, fair £2 1908 : - & Ker y leaf- 

Soda Bicarb., per ton &7 10 0 7 16 JUTE, Native firsts rive ‘ 1806 ' 23, You fir 0 
Orystals,ex snip. p.tne4600 61 \ smeries pate oe Strips G 
GEE ccccvseucese 18 C 16 Coir yarn, good to fip >» Argentine 2.2 Saivtta @ 2 ore ad noree 

i Caustic ... ~- 28 C 35 Common to fair 12 1 2 Hussian, flnest Malt svir = prt Javea } ¢ 

gugarof | ead white 6 5 on as 96 Normandy Mait spirita, dnty pd. 0 ,urgey 
0 HIDES—per ib rp per J 
Foreign white... 100 6105 0 Salted Anst - ed isd Danish SALTPETRE— Japan Ys 
falphate Quinine— WwW t a in AD... ai 5 Brittny,r Bengal, per cwt - Lalakia . j : 
fad man Manfactre nom Cape ecsanpelintostetnn ; 4 Bacon, sn 2 English refined .... & ao ‘ 98 1 06 

j nd hand ...... 2 € 9 . see eeeeeeeeees i Contine iKl = : ™ roeo aud Sumatra , - 2 

| galphate Copper, p.tu ¢ 216 6100 Oporto wri. 0 12g Canadian ¢ 0 iene bold 5900 +3169 Hoven ele 
|| Bae, cat... -nncee a Dry & Drysaited Oape ; QERSTMEED, « 000.00 00 Maccamar ........@1¢3¢ 1300 He —* 2 ee 

| Sulpbor Fioar ...... 1696 37/00 Rednenaen D 0 1Cg i ae eseneesde Bydney wecconnelte u 7 

i ‘0 Alf ** . . D ‘ ‘ . “+ A 3 J at a 4 

i} we BA «050 a ies “a Central American . a 1? a “4 W. Australian ....230¢ “6 Gree 

}| Vermiliion,Ubin s8e,D “Ibs 6 6 Buffaloes, 8 0 017 | American .....-... 73 11¢ Bombay "23/17 os 7 a : 
| Baglieh . ae Se Penang ingapore.. 0 8 Lard—irish biadders. 93 0 107 eae arg Pape NNP aaa @ Clgara, duty 106per ib2 0 uy 
OOH Bau 2 E —* p~mecmne EF SS l American pails .... 99 ; SUGAR—per cwt. da . 29 

, o 4 ; 30 3 6 @ 6 O15 Pork—ver 8 it Q > 8 per cent i ~ £0 NTINE e ; A @ 
} COPRA — Malabar Market Hides, English Beef —( ge! oS © 4 Bet W. in ‘dia, on = | 4 RP NTINE, p.cwt » 8G 

- tar, A «al —  ) oiv Oo V 

London, Oct.-Dec... a _— over.. Y 399 Ui Scotch ? 71 Orystailised 0 WOOL—Eng Washed Seeces 

|] Ceylon, London .... £4170 0 0 ee 0 & 010 C eese—Duteh £1 2 012 Surinam, crystals .. mn ad es 

j South Sea......-...+. 39 0 HOPS | Sane “ee 40 6g Canadian ..........120 9 Penang, Gr. and white nom ! es 1 : 84 

| F.M.8. nc cousce, Mee © 6 D e, . i . Gouda : n aoe a nom I ' 1141 

JOTTON— D | ‘ 44 Bae. ( heddare re 356 47 0 sneer: Dane eeeuees n ‘ ) “ 8 1104 1 
ood W +9 730 nited Stat 12 4 is 18 : ; 

| $e Western, c.i.f... & & 0 6 INDIA-KU binb—i0— an. seeeeedce 26 0 Eayptian, Crystal oe la . : 
DALS—Yorks.,p.tn. 6 0 @ @ Para, fine, bard, spot 5 44 0} Wilts, loaf ...... = Ss hu CU oe “ae a topes Te a ee 

Best Wallsend .... @ © @ & INDIGO—per lb— New Zealand . * «| la aks oa ase 4) te we ~o seplopasegaag 21h 22 

OBUGS— Bengai, good red Vio- Kgee—per 120--l) 0 ¢ _ Uuba, v eutrifugal . nom Shi e hogs 2 1 21 

—_ ane 2.06 . cwt 45 0 60 9 let to fine 13 0 14 & Eng i : 5 4 ) Reriy gp—London— Coiocniaim~ aw : 7s 

Ani roar to £6 : $2 0 Mid ord. Vio.to ood ll 6 i2 6 Ame TICAD .ccccccess 2 0 22 G Yellow Orystals .... 41 7 9 6 Vic.—Scoured super 42 
see Shine, coer. -75 8 80 0 Low to good « 9611 6 ME cas 6 0 Qubes, No. 1 4? ? J Scoured good Se 
> era ..per ib 17 0 18 0 Madras, dry leat, good § 3 § 9! Cana 210 2 0 Do No.8 ..... 6 73 00 Scoured average.. 2 : 

PA ake Re 2 0 Do lowtoord... 2 0 4 9  Irist imesvanke am 349 .« Granulated ... 61 % } jreasy avr. tofair 1 1 i 
amphor, China .... 0 0 6 & Karpan. gd mid.togd 8 6 } 1, a * * | Opystals, white .... 6: an 14 Queensiand— es 
Japan, refined...... 2 6 2 9 Lowtomid....... Ss 63 ’ ou . — 280 Pieces — Ss oo Scoured super a ' 

jaramom, Onyioe’: 1 § § 9 LRATHER—or in g FLOUR eo OO eM OMT Grnparto ak 119 2S 

lan An S = ey avi ga. 2 

ae. ----perib 0 3 2% Bark Butt uw BICE mange 20L, spot Daten, pret a i nom N.S.W. Scouredavr. 3 4 

om ie eo 0 065 18,24 é i, Gs. catusscceas< 3 0 9 Austrian, Nov/Dec .. nom Greasy average I 21 

oan ano 7.108 Mixed tannae JAPOR .c.cccce  .." 93 9. Go 9 French Loaves, priupt Dom 8. Aus., Greasy avr. 1 9 121 
Ollbanum _— ewr 510 3 7100 Be nds, averag VoCFBDBIE . 2.60. ceees nom French crystais, f.0.0. nom N. Z.—Scoured avr. 5 i ee 
Kowrie ..... pa .. & 0 os : 12 Ib 2 appeal ipanels nom German (sran., ready pom Greasy average .. 1 7 1 10 
pecacuanha ee 10 : 540 v Dreesing Hides | 0 Saigon, c.f.& i. soos . DOM French Oubes,f.o.b... som Cape— a : 

iain ; evesees IC $e 11 0 past = Rip, St 7 4 pore e Siam, ap % .19 0 0 0 German Oubes, fine, & sup. Western 2 32 

~ ecees e 0 6 0 il Bast lo 6 4 el a D o.b., prompt ae yreasy avr i 1 9 

. See China ..os 55 8 75 0 Austraiian Sides .. | Rice Meai, ton— a pees, | tab. pair ms avr. Rastern 2 5 2 & 
Reco -berib 0 g Q ¢ American Bides.... 20 2 Spot Kangoon.. pom ———— pees . pow Greasy avt ei eg 

se 5 6 ish §=Shonid orw iterws 0 - = = is 

Prowamischioi wt $18 § | Bites tices , _erwertsanchii ers 0.0 9 0 TALLOW—per owen Cremieet OS ey os 

- a < _— ‘ . 4 a ss é& & 

Gass aanyer to fin 0 9 2 ‘ Engiiso ‘Semen er American, ¢ men & 6 — —s — ‘ 44 6 87 ¢é New Leaiand, fin i? i 
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1 BRITISH FUNDS, &c FOREIGN CORPORATIONS.Con FOREIGN STOCKS, &c.—Con. BRITISH RAILWAYS. Con. 
i , q Ns PAYABLE I NDON.) 
1] : Na . = N . : a 7 = ORDINARY SHARES AND 8 
i i e I ) lia Name — .j . 
| : ina (City of) Loa ) Tne Tiraw re - Prices Present iis — 
|| 280 se e 2°) . = £4153 M ° jn. JSiy.|t Draw |Unuean, 1885 44) 8 83 Amonnt Name * 
| 7 oft a A J 2 = Mexico (C. of) 5% Sterl. Bds *1'494 5a Jly ee - Do 1886 .... 49) 83 91 £ 
i , ak A a <2 Montevideo (City of) Red. Bds Ja. Jiy ‘ “e Do 1887 .... 4% 82 84 7,0 2,210 Great Western Con. Ord 
ll onawaane° Moacow (City « f) Loan, 1908 “ 4 [Js Jiy March Do Gold '89 42 77 79 | 2.564.383! Highland Ordinary Cons 
i] 4 2 J ° 24%) D Ja. Jiy.|Pur or Draw Do 1892 ieee 8 92 3,300,000) Hull, Barnsley, etc., Cor 
if i I f Nag vya (City of) Bonds . Apl Oct Do lf 1896 .... & 3 418,8 15 Lancashi re and Yorks ( 
i} . 4 New York ory 957 114 Ja. Jly ’ Do 1896 5 73 381 2,613,625|Lond,. Bright ‘ ) 
1} ‘ N Ja. Jly Do 1905 § S 3, Do Pref. Ord... 
if a ! Stock 5 aaa (( ity of) Ster. Bonds *9 Ay o t pe tes 4% 7 39 73 Do Def. Ord 
it ‘ 4K Ja. Jiy bo 1909 5 79 81 393 395) Do Con Rights Certs 
1 ‘ : + Bio de Janeiro (City of) Bo ; < ym I Do 1910 . 5 | 77 7% 11,259,282 Lon. Chatham and Dov. A 
| ms S614 Do (1912) ¢ iy N Do 1911 (21 L | 42,892,428/ Lond. and N.-Westn. ( 
1} i f Rio de Janeir Fed g . ; } } \ \ é 6 .904' Lond, and 8.-Westn. ( 
{| D s : “Pp ‘ it. 3 \ I : £2 63 Do Pref. Con. O 5 
i t > SAD Los (( rk Siz. i iJ J \ , 2 - 7 Do Def. Con. Ord 
| n ' + ao Par Oity 11 . AY February * ese Gk ee 6,44 Metr tan Cons 
i +S : ; Loa ie ; 2,640,914 Do Surpht 1 Land x 
i} ; « — i z ain 
j } SCareRerIee STOCKS. 7 rik y ait Mi > wo a! 2 » ; w “ 4 ‘= ’ é . ve am p ah » Dist 
| A yo (UIt} jl, Avie ‘6 ala ref nv i 
if (Unite 1 fokohamaiC. of 6" Bo 2-454 iJ } e till 1924, Do Re« 275 tg Do Def. Cot oO 
if 5 7 * | FhAng June Do Imp Ryn § 3 101 North British O Pref 
i} r = Free D a wisi, Y ng RK , ' lly Pp I " unish, 1297 3 ° iD. \ Do Ord sary ra. a 
, Mars yutch, 1896.. 3 77 74 | ¢: +i North-Easter sola 
| Metro, an ( Ai COLONIAL AND PROVINCIAL My J ; zypt. Unifd 4 ‘ roe oe ee m i 
Do 3%, Stock, 1941 .... 3 ¢¢ ce | GOVERNMENT SECURITIES. |avioc: °,  \, | DoGov. Prt. 34 65 <2 | 3 soa%650 North Stafford. Con 
Do 24 19-4 24 P 1 Apl Oct ; Do Ins. Stk. 34 6% Rhymney Con. Ordinary 
1 .~ l nty 24 |! re a i ae , Clo sng | A ) - furh 4 9 42] 60\South-Eastern Ordinary 
i I 3 } es. | Apl J it é oO; 4.24 x Do Pref. Ord . . 
4 | Ja. Jly. I Dray noindiGdDchy 4 248.83 Do Det Ord 
B F {) Rly Bde 44 7£ 77 | 5.192'500! Taff Vale Ordimar 
] <2 . |: “+ . Ta. Jiy ae on treek, 1881.. a 
7 | 2,06 Ap! Oct ‘ = Do Rentes 41 43 
' D Ins. Sk 1 Ja. Jly a : Do Mon'p'ly 1 DEBENTURB Stock 
4 7 p Ja. J s Do RiyLoan 4 61 6% 
} 4 04,82 Do I {Mars ; i. I { 4 
i 34 0 1 | Ine De : juatemala 4 46144 411,664,420 Caledonian ...... . 4 
i. : ° . Hungarian 2, , ‘ardiff . 
1} 7 t 4 GoldRentes4 | 424 4,527,725 Glasgow and S8.-West, .. 4 
| 24 4 ‘ped % \ 1] Do 447.1914 5 11,367,341 Great Central ‘ ‘ 
4 : 34 2, 29 04 © . } J te { Japan Ster 4 71 7 7 { i [ 
i ‘i | Do ¢ ins ‘ i ug la Do 4 1 194 Great Eastert ‘ a 
i oo gh 3 } 14 0 "i j Ja. Jiy { Do2udSer's 4, 254 1 15,24 ‘ a : 
500.008 Glasgow _—s 25 ¢ D ; _3 ly.juone bfre’2]) Ster.of 1905 4 | 785 94 14 Great Wester aoe 
1,175,003 Hendideset 4. 18 5 | 693 a : art e bfre'22, Ster.of 1907 § } 19,385,631 Lancashire and Yorks .. 3 
,173, rddersfiel i, 1920-4 3 Ir j an ieee et #1919 4 + ? & 240 1 n. Bright Perp. 4 
p tls + ~ . r one Dire ¢ { 1D i of ¢ London, brighto. rT a 
$00,008 a Vorp. Bock 34 : ¥ 9 ; ; * | Apl Oct| March, Sep. Mex. Int.Cons { 1,527,338 Lond., Chat., etc., Ar 4 
750,00 ae 8 COT Bt. ck - ‘4 ye a Ar P Rilver §}1 $9,022,761 London and N.-Western 3 
ty 3 Lele 3, 77 758.7 oe , ‘ | Qrtrly. |PurorDraw Do Ex Cons 5 | 42 48 | 14,485,827 Lond. and 8 -West Cons. 3 
i s ——- 1934 crcccee OO) FF Be a1 AAs Na fyNov| ,,  ,, (Norwegian... 4| 81 & 3,601,278 Metropoiitan ; 
| 2¢ 200 erpoo! Cory Btock a >,01 444 D Cc Ine 4 Ta. Jy Paracuay. 86 3 | 4% 1,211,625 Metropolitan District 6 
4:77,014 Manchester Red. 1941. 3.) 59 + 5,716,91 Do I 34 My Novi 916 Persia ...... 5 | 72 74 | 43,596,153 Midland 24 
eau Vewcastie Red 193% oo OD 78 2,178.8 New! 34 J z 16.117.326 North British x 
2.4 vo tingham ¢ ri 8 ock 3 60 ¢ j 9, BC \ 8. W i 4 4A 71 24,25 ¢ Sorth-Rastert 
7 . oo =ee 1942 047 : ¢ | 1OAGSSS ” Ir 5 i ; 5 2,845,990 North Stafford ae 
1 aa Wiamouth Corp. LIe%-s op S ae vo 3 % 3 4 0 Sou Sastern Perpet... 6 
i} § Reading Corp. Stock : : 24758 Do I 4,442,440 South-Eastern Pert 
i} 1,44 sheffield, 1968 or 34 €9 72 2 Do 1 i ‘4 65 67 
552,448) 4tockton, 1932 3 Do I ; ». hie a : "T - 
625,690 iwansea Corp. Stock a4 3 Do I Qrirly.|fan., July D> 10 It. 4 . PREFERENCE SHARBS AND STOCKS, WITH 
| 725.864! West Harn, 1929 317 ‘ ie Sa Qrtrly. | fan July Do do Ill. 4 | 62 DIVIDENDS CONTINGENT ON THB PBOPITS 
| 1,203.4 Do 1945... 31 ¢ 1 Deo I wt N. oe fixed Dore Reel e {0% OF BACH SEPARATE YRAB 
+} 4% 2G ae Lem " ' j +a : J ov gust Dot Nic ly 65 ¢ 
: woes ; _— . rp Re " : ; $7 VPELROT \.Zeala eo ~ s Jne Dec} Aprii, Oct.! DoTranscau. 3 | 50 § £ , 
|} 596,168 Wolverhampton Corp... 34) 78 85 | 179 28C “od ; . rtrly.| April, Oct. Do Bonds... 34 1,080,000 Barry Cons. Pref. ...... 4 
i] t to Stamp Duty o oe : 4 y Nov Nonetil!1917 Do Loan ‘06 5 2 3,579,938 Caledonian Pref. No. 1... 4 
4 2. 2 a : Y I ; Jan Jly| Vonetilll919° Do Ln. 06-9 44) 74 76 2,946,341 ET si auchaehaeee 4 
i 2. 54}. ie } 1927 7 . "4 E 2 4 Fb Aug! Pur or Draw SalvadorBds. 6 | 66 ¢ 952,99) Do Convertible . 4. 64 
1] 767 Do 1927... - ? al Apl Oct} Angust 8.PanloProv. 5 | 88 $0 | 1,892,150 Glasgow and 8.-Western : 66 ¢ 
ll 3949729 a oon é > " ao mt oe Jan Jly|April, Oct Servian Unfd 4 1,555,941, Do Pref No. 2 eres 
1.247. 22% aaah 919 z 654 ve ‘ pril, rvian Ur . »955, 94 . 2 : 
1) §°16678% as ae, - “4 “3 oar aa fests 4 Qrers None |Spanish4%Bdeé | §7 89 | 1,106.000/Great Central I @ | 654 
1} *pag'99 Ry , cia 1 nm, R Al 1 Oct) January Swedis! 1, 1880 34 32 1,500,900, Lo 187¢ : 
i} 141.792 theffe id, 1995 *: as 4 a 4, Fb Aug! Purchase Do 1888 60 63 1,000,000, Do Convertibie, 1879.. 9 
a9 Meia, 1325 . . &4 oa a i . Jne Dec N metill1920| Do Lr n. 1908 , 75 77 | 1,380.000' Do Convertible, 1881.. 5 
ij a cals Jan Jiy|fune, Dec. 7 ar} Lu 1,500,000, Do Pref., 1889 ......-+ 4 
1} PUBLIC BOARDS, &c. 0,0 = a. 9 1902) 4 2,230,000, Do 1891 ....---+-e++0s 4 
L _— , a - ’ MarSey | Puror Draw Do Unified 4 | 54) $100 00 Do 1894 .. a) 
| 3E 207,14 Metrop. Water Bd. ‘B 5° 4 1 ; I : Jan Jly a en Do Ln., 1908 4 354 11,866,708 Gt. Eastern C on. Pref £ ¢ 
i 9,379,752 Port of Lon. 3%‘ A’ 1929-9 "19% ae . Jue Dec! April, Oct. Do do 1909 4 , 12,819,520: Gt. Northern Perp Prf. 4 
1} 13,210,7 Do 4% "B 75s 7 | : Qrtrly UrnguavBds, 34) 62 64 | 11,936,348 Gt. Western Con. Pref. 5 
i I ih Red., 1991 1C 2 0K : Qrtrly { Do Cons 5 | 79 25,400,900 Lanc.and York.Con. Pref 3 
| : Jan Ji) >, Dwgor Tn Venezuela 50:,870| Do (Red. 192¢ Pref. 5 ” 
i] z iplo. Debt 3 | £€ 8 6,190, 31 L., B. and 8.-C.Con. Pref. 5 | &/ 
1] INDIAN AND COLONIAL I 44 i Diy Debt 6,727, 365 om Cc “hat. i Dov. Arb. 4) 
|| __ CORPORATION BONDS. adc | 8 cane on ; PO a 
} i Jo rye Oo redemption as determined 0 6 zond m ant este ‘ 
| & iC 1g . Li * and notified in advance by the Minister of | 1 t 192° $4) 22 
= me : losng m1 : R i ivan y the Minister « l bo (Re 1925) 2° 
x Nam x Prices ; - D , 1 “2 Finance 8,944,990 Londot t 8.-Western 4 | 74 
}} 8 Auckland (City of}, 1883 19)34-8 | 7 b K S lon Eg I ‘ l Do Red ay 1914 9, 316 
4 |Bloemfontein(C.of4™ Ins. Stk. 1954 6 16.9 ae alee _ = +3 interest aft Q 3,611,558 Metropolitan Pref coe OF 
‘ tia (k ) Debs 1938 +,186,5 ~ i I — 74 (») 8 . 1 os — ) Met. District Kx. Pref.. 4% ° 
i 4 ape Town (C. of) li Stk « nne 7 . — y . Wit Do Assented Ex = oo of) G 
}| 6 \Christehurch (N.Z.) Dist. Loan!192¢ . or a idad | . : Midland Perp. P vet #: a aca 
i, 4 (Boro. of) Ins. Stk. 1951-2 6 13.9667 Tint nmi : . 7 Piacaaie North Brit. Con. No C 
ii 4 sondon Corp. Ina. Stk s ) 1 ’ - — Ins 4 3 (Coupons PaYas_e ABROAD.) Do E. and G Pref.. » 44 . 
i} 4 n Debs 191 \8- 51 1,987 Re ee s . _ Do Pref. 1875...... - 74 
i} @uf nesburg Mun. Ine 193 +44 4 O80 9 a . } Oct = . Do Con. Pref. 1892 .... > 
|| § | Welb.andMet. Bd.of Wks. Debs. 'e22 "A113 Dol cia? ll: lee. oe 16'271.227 North Baatern Pref. <-. $ 
it @ | Melbourne (City of) Debs 2° 3 49. oH : ; — slag a var all ' Do (R d ay © 
1} 4 | Welbourne Har. rst Com. -19] 5-21 165,.3 =| Doin 4 53 | MarSey actenee Tt oe N. London Pret. Cou. .. 8 | 7 
}} 3 | Wontreal (City of) Perm. Debs ; Wes rogjust. li «£18 Qrtrly. "°  lEirench R tee 3 g ar * N. Staffords Aee “i 3 
; 4 Do 4% Ste. Cons. Deb, Stk 193% 50 ae : : a Ortriy. | Not Da Nat nee . 90 Rhymney Con. Pref..... 4 © 
| 44) Do Ster. Reg. St 7 i : — ; ‘ ae ie 3.-Eastern Con. Pret. 7 
| 1 Juw St Db } : Anl Oct ae Miho et oa 2 8. Do Preferen cagesee © 
1; 4 a: ith H D : 1927 D : jan Jiy' : eee y 3,103, 3,277 aff Vale Pref Si ek .. 4 
I giiy Woon i hatin wat ; oe oe 3 444 
rs oe aoe a a incl ; i 194 D 4\ els JnueD ee oo ja gariat a 
la owe fe D 26.8 a ; ; R 44 
| , 192 anJiy .. ee i 31 64 65 
4 | crosoria (0. of) Ine. Sik se 73 % | FOREIGN STOCKS, BONDS, &. | jin) 7 ian ‘ates 3 INDIAN RAILWAYS. 
| 34] uebee Con. Re. Stk. Red : ieee ra ani Oa . me. Con. 2 = 
¢ | tand Water Board Ins. Stk 2 7PONS PAYABLE IN Lonpon.} IneD On i\ge “Dic tl ane ¥ ‘ ‘ 
| 4 | tanzoon({Port of) Deba 19% 3.5: Dive 7 erty Wiss Fd. Rly La 1,500,000 Assam-Bengal .. . 
is ‘ aa Reg. 5 C D é Dr sone “ Name » 2 t0sn Qrtrly U.S. 19Zo 4 S 3,000 000 Be ngal and N West, La. 
& | 4aska Con. Stock 4 L 86 eee Price ‘“ 400,000 Bengal Dooars, Ltd. \ 
i @ | iydney (City Jebs. 1894 ; er 00,000 Bengal Nagpur, L., Gia. 
| m4] Yoronto City Deb r Qrtrly. | Mr.,Jn.,8; Argntne Loan 44-4 surplus profit 
14 Ss ' } ren 1884 .... § 3,000,000 Burma, Limited ..-...... 
| 4 | Vestyx N.Z.) Harbour B y28 ~ vs June, Dec. Do 1886-7 5 BRITISH RAILWAYS, Bx De ~ U mballa and kK ¢ 
i ailw ‘ Ry. § . y g a « y.June, De Do N.Ct Ry. 5 ORDINARY SHARRS sD Sto 9 Do Deb ses eens 1” 
. Apl Oct Mars h, Sep. DoTrs.< 75 er ,914 Eastern Be ngal iA Ann. 9/10 15) 
i MarSep March, Sep. Do Int. Gold 4 , | Pres An . 0 Do “B” Annuities .. 9/} 264 
i * Redeemable by Drawings Api Oct lune, Dex Do Stri.Bds. 44 z Pe Name se Do Debenture Stock... 4 se 
FOREIGN wy -uror Draw’ DoExtrniLn 34 ; = se0ee 22 8. Indian Ann. A ee 1S 
j o a. JtY o oe Ry.Guar.Res.4 74 . Do Annuity B - GO los 
i serenersens. Apl O oe Do 1896 ‘ Za ‘ Barry Ordinary... ......... 143 4 Do Def. Ann. Cap. Gtd ; 
|| 4 |Alexancdris (( Ster.4). Bds Al —_ " ” Do Law3,655 4 ‘ 2" aan pe Fret Ord. 4% ....... 4% + share surp a \é 
|| § |Bahia (City of) Loa . > }JaJly.| 4, » B. Ayres Wtr § tone e3ald i —— te eees 4 Do Class D .... 
| § |@aku (City of) ‘ Ap! Cet) Feb Ane P of B. Ayres § 4 Caledonian Ordinary ....../ 47 43 | 1 Do Irred. Deb. Stk. a 
¢ Bergen 4% | l . Ta. Jly t 5 Auste : : . ’ Do Pref Con .Ord. ......) 394 4 Do New D b. Stk. Red. 31 § 
| § [Budapest Stg. 1 wig Fb Auz'p Draw Belg : 2 4,209, 40 Do Def Con. Ord. ..... a Do 34% Scrip. Deb.... _ BM 6 
| $3 . i re. ix Re Sragilian "83 44 £4 67 - 0 pee Ord No. i .... 2 Do Deb . Stk., 1925 4 
} #4) 6B. Ayres (t Bonds * Api Oct ; Do 18 4 A= Oa ardifi _ Ordir ar . 6 4 2,575,000 G. Indian Peninsl. Gud. - 
| t Leva? * | ap Oct Do Bds 89 «4 ‘ . 24 oe Ventral ond m Ord Stock 42 4? 3% + 1-20 surp. prft. | o 
an. 1913 a . Fb Aug i Do 1895 5 | 67 ¢ 2 642 ast London Cons. ...... 4 242,847, Do An. Class A ....9/7-40 1: 
1} ¢ |Obristn’a(C.of)Ster. Loan 1900 * Qrtrly. |?uror Draw Do F unding § ; ret Furness Cons Ordinary ..| 31 33 1,025,669 De do B ....6/9-40 2 
it § : ti ei( of) Mu Le * My Nov R Do 1% - Os slasgow and 5.W. Pref. Ord. 36 2,701,450 Do Debenture Stk..... 4 75 
1 4 | op. Da “4 Be nds f 1319 * ay Jly t Dol ; § ‘ 2 4a Do Def. Ur Dp ee. 2 0% } 3,800,000 Do Debenture Stock - 4 0" 
1} @ | dott Loan, 1909 . Aug | Do] ale ee 7 en tral Pref, Ord i 4, 71,097 Scinde, Pand Del. AAn.9/1F } 
1} $4) tele 8, 1911 ° farSep j I> 4 ! ITT? Do Deferred . weer 8 6 300,264 DoB Annuities ...... 9B 
|} 5 iKieff Apl Ux 192 I) > } ——e eoed en il ary «+, BA; 425,000 South inion OS , ase SS ‘ 
i hede Srtrty l ‘ . 47 bona ye Orta of Scotiar 46 4 6,000,000 a ahratta 
| hedeemable by Drawings Jne Dec M \ 1 aa! @ @ | 2 +l ‘treat Northern Pref. Con 45 +4 “o> peaguape . 
ala a 2 £,0 Do Deferred seeseeees) JO8 7g) 1,198,000 Dp. 26 ob. Stock. 0 O81 28 
——— oe’ 
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nrecinat Name 

990,000 Southern Punjab, L 

300, 0 Do Cum. Pref. Stock . 4 
s 0 Do Red. Deb. Stock .. 34 
000.000: Nizain's State—Guar. 
| 7 3X Do Mortgage Deb. .... 4 
| 936300) Do Regd . 

|  g00,000| West of India Portugse. £ 
1} 850 Do Debenture Stock .. § 


COLONIAL RAILWAYS. 
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on4 4 ‘ | 
; : ' | 
4 ( 
l ‘. ALiat x ‘ vw i 
Gtd. Ist M Ror € 
| 695 130 Buffaloand Huron & § 
907. Do lst Mt. Perp. Bas 4 
46 ho Bond i Mort 
2 4 ‘ in Atlin 4 
( j 
Q 4 
44.4 ana nN ' 4 
Deo Pery Stk. 4 
4 le I { ( ? 
‘ ‘ l i $ 5 
Do N t Pref 4 
Do ¢ lated Deb... 4 
7 DoA Br st Mt & 
: en Stock 
1 DD } Pref 7 
ray i \ Bada 3 
‘ Do Pr S 4 
Do Lake & ‘ 
24 1.7 " ‘ ( Svs 
12 Do Gua i .4 
i} 3 Do Ist Pref. Stock § 
2 D D ¢ 
1} 7,16 D £* 
7 D it ip. Bonda.. 6 
| 4,27 Dol p. Deb. Stock 
; Do i 4 
4 Do G.W.Per D 8 
$2 544 Ma inW 1M 
9 ¥% Mash und Ist M 5 
6 New b wick \ 

4 Do Cot ‘ Deo 
$2 nt. ar Qu p.Sia 
4,007 Do Perp. Deb. S § 
l thodesia lst Mor 6 

j 11,29 Atlan. 8. Lawrence 5 
| a6 ? Ml t ate er Pa $ 


|| AMERICAN RAILWAYS. 


leading stocks in this group wil 


quoted in the Sto« k Marketa. 


—_ = 


Present Name 


Amount <° 
| + SHAS 

124199470 Atchison, Topeka, Prf. | 
1} 45,1 00 Chic. Great Western 00 
i} 43 1,7 Do 4% Pref. Sta. Crt 0 
1} 116274900 Chie Mil.and&t Paul? 
| 11,243,7 v.and Pittslg.Gtd77, 5 

10 ti. Cent. Lease t Line 4 ’ 
1] 12456% National of M+xico Prf. 100 
19,714,286 Pitts. F. Ways andChic. — 
| 7% Gtd. by Penns ) 


2672200 Sthn. PaciticCom CpSF 
95,569.300 Union Pacitic Pref... 
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24,079,500 Do 100-yr. Adjust 
74,823,000 Balt. and Ohio Prior 
Lien Bonds ‘ 
79,977 90C Do $0-yrCorp. Bds 
44,996,00C! Do Sth. West. Div 
43, 260,00 ToPitta. Lake Eric 
Do 20-yr.Cony.B 
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99.617,00C)Jlent. Pac. Ist Mort. 4 194 
23,868,00C Jhes.andOhiolstMt. 5 19 
44,129,000 Do Gen.Coup. Bds. 45 199 
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90835000! hic. Burl.and Q. Bds 34 1 
1,360,00€ ‘"hicago Mil. and B8t. 






Pat h.and LSIM § | 
c.andP.lstM 5 192 

| 1,300,00C Do Wis.and Minn. 
let Mort. ...... 5 |192) 
| $8,841,000 Do Gen. Mrt. A... 4 19% 
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& 11081 


| 16,155,000 Jhic.,8t. Lou. andNO 


« 
eS 
s 
> 


{ Neveland,Cinn. ete. 
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i Cairo Div....... 4 |193 
| 9,750,006! Do 1Coll. Trst. Bds. 4 19% 
| 3,817,000 Den.and R.G.1stOn. 4 |193¢ 
i 8,318,500 Do Imp. Mort. .. 1928 
|| 36,000,000 Hrie Prior Lien .... 1996 
5 886 Do Gen. Lien 4 199¢ 
| i6.g Do Cons. Mrt.Bds. 7 192 
1] 15 ll. Cen. Gold Bonda 4 |1952 
|| #4679,000 Do Gold Bonds 4 (1953 
| 788,000 Do Louisville Div. 34/1952 
|| 20,u94,000) Kansas C. Ist. Mrt. 3 195 
| 50,000,000 LakeShoreand Mich, 34 1997 
§.900,000' Lehigh Valley Gold 44/194 
1,677,000 Uouts.and Nash. Bds. 6 19% 
b, 000, 000 Do 1st Mort. Bonds 


5.129.000 Do Gold Trust 


N.Or!l.andM. Div 
| 64,771,000; Do Unified Gold 


} 8,065,000’ Manhattan Con 
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|} 40,000,000 Wis. Kan.andTex.1M 4 190 
| 20,000,000 Do do 2nd 4/190 
|} €3,000,000 Natl. Rail. of Mex. 


i} Prior Lien 44 1926 
| 94,749,000 Do lat Cons. Mort. 4 1951 
85,000,000 NV. ¥.Cent.G. Db. Cris. 34 199 
| 19,336,000 Do Mich. Oont 
Collat. Gld. Bds. 3 
| 2 1,000; De ....0. ietan © 
30,000,000 N.Y.,Ont. and West. 
Refund Mort. .... 4 1992 
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Name rice 3k Municipal Trust, L., Pref mi} 1 4angio-Persis apep)| > ! 
—s P 5H | 4 n ¢ oo [25-6 16 il 
| tk Do Deferrec 4 . Pee : eine | 7 wen (Ja 
1 | 1 Anglo-French Explorasn, i. 1 | $k mnium Investment, Pre mah 0 é } 2! 1 | Langkat Suma 
10/ Argentine Land and Invest * } 3th Reilway D s ise ~ , “R ’ Oilae ane , 2 anggi P tat 8 
] l hon ntine Northern Land *tk 0 ”D 44% Cum. Pref | serr ps Ae Selds : 5 . onl I : 
‘ . et a Ss .u2 2460" i as = . a alent ‘ ] “A tos OLMelds .....cess 4 ; « « AOL SAS 
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5 & Asesetea Realisati ted t | atk 0 +e | i. acifi ) ifie ie | 1 i | Malacea Rubber Plant 
} .§' & Australian Agr iitara J atk d | . 1 /Premier Of] & Pine Line | 1 1 | Malayalam 
i Stk 0 Aust. Ketates and S rtgag | 3tk ‘0 | { n Cons ated l os 1 Perak Rubber Plantation 
| Btk 10 Do 44 % Ist M Deb j 3tB 10 e1ltoval Dutch Co 33 44 | 1 P.P.K. (Ceylon) 
| Btk 100/ Do&%A Deb | 1 10 * "| Shell” Trans {Trad Siig 13_ | 1 | Rani Travancore 
| 5 Aus. Mer. Landar d Finan 4} 4tk 00 . ae ransp rt ana ifa an tate | 1 R ber Estat ' bd 
9 2 and America ' 3tk 100 10/ 10/ |4pies Petroleum ........../123 tubb te J 
2 ‘Brit. and American Mrt., 1 k \0 Tinidad Milfleld Sanumelkas 
1. 1 (British North } 4| atk iC Trinidad Ollfelde ’ . ” 
1 1 (British South Africa 0 Sub e Ca rae , 2 Straits Settlemts (Bert 
Do Mort. Debs. Red >| 3k 0. 8. and 8. Ar » inve SHIPPING. ‘ 2 Sumatra Para... 5 
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j 1 i ‘International Financial, L x i = l 1 Elder Dempster Pref. -o+e 37 O18E 2 é ul dd Or 
1! 18 3 |Land and M f Egypt, I | 3tk 100 Alliance and Dublin é2 74, 74 General Steam Navigation. . 124 134 | — — 
i| 5 2 |Law Debenture Corntn., ? 2} §& | §& |Bombay, Limited 8 8 Do 6% Pr BEECROS - oc cces an 
2M ge of River Plats 42 54! 3tk 10C Brentford Gas 1 1 Furness, Withy and Oo.... 2)) 3} TELEGRAPHS, TELEPHONES 
t Peel River Lar tc., ‘ 37 421 2 0 British Gas Light .. «+, 34 i KI Vial Ma ‘m6 18] 7 —s 
ae P - yr F = oa ' oi Com mer ia ry Cap. Stock... 77 10 | 10 Leyland (Fredk.) and Co., L | $100) $100 Amer. Te le.andTeleg.Cp.8tk 
“it 'D A Ie «i Ghare Do 3% Deb. Stock "SY Cum. Pref _...... 94 ® | Stk'100 | Anglo-American Preferred 
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2% KR. Plate tk lu a I 4 : 10 10 |Rastern Exter n. I 
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